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Financial. | Financial. Financial. 
| FISK & ROBINSON 
| BANKERS THE 
AMERICAN BANK. | Government Bonds LIBERTY 


NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1795. Reorganized 1679 





Engravers se Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITIN. # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











Branches in the United States: 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSEURGH ATLANTA 


SAN FRANCISCO 





Members ot Kichmond and Baitimore Stock 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDE NDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 
New York, 


$1,000 000 
1000 000 


Capital - - - 
Surplus- - - - 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $9;991,134.04 Dep. $80,898,767.35 
A, B. HEPBURN, President 
4. H.WIGGLN,Vice-Pres. i. 'J. STALKER, Cashier 
Directors: 
Henry W.Cannon. Chairman. James J. Hill 
Dliver H. Payne George F. Baker John lL, Waterbury 
Grant B. Schley Barton may 
Albert H. Wiggin George ¥. Baker Jr. 








THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 


| City ot New York Bonds 
Investment Securities 


Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 
Capital ...........00.rccccscces- cos $3,000,000 00 





Deposits Feb. 14, 1908...... 85.396,007 43 


GILBERT G, THORNE, 


‘Francis Ralston Welsh, 


Surplus and Profits........... 9,309.015 69 
RICHARD DELAFIELD. 
PRESIDENT. 


JOHN C. MCKEON 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 
MAURICE H, EWER, 
CASHIER. 
WILLIAM 0. JONES, WILLIAM A, MAIN 
ASST. CASHIER. ASST. CASHIER. 
+'.£D’K O, FOXCROFT ASsT. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, - = = $3,000,000 
Surplus, = = = 2,000,000 





INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELFHIA. 





Founded in 1784, 
THE 


BANK OF NEW YORK 


Nationa/ Banking Association. 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented b 
JAMES H. CuArMAR, 421 Chestnut St. 
CHICAGO, represented 4) X- K. DRAKE, 
Continental ational Bank Building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 


New York. 


511 Chestnut Street, 


Philadelphia. 





ORIGINAL CHARTER i829, 


GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital - = - al - $1,000,000 
Surplus & Profits(earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Geora@e E, Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 

ADRIAN ISELIN JR. Cuas. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERTON 
ALEXANDER H. STEVENS CHARLES H.'lwEEp . 








ACCOUNTS INVITED. | 


W. EMLEN ROOSEVELT THOMAS DENNY 
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Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 

Drexel &Co., |Morgan,Harjes&Co, 
Cor.of5th & Chestnut Sta/31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMESTIO AND FOREIGN BANKERS 
ey received subject to Draft. Securities 
tand sold onCommission, Interest allowed on 
Deposits. Foreign Exchange, Commercial Cr 
Ca Transfers. Circular Letters for Travelers 
availabie in all parts of the world. 








ATTORNEYS AND AGENTS OF 
Messrs. J, S. MORGAN & CO., 
No, 22 OLD BROAD STREKT, LONDON. 


Brown Brothers & Co., 


PHILA. NEW YORK, BOSTON, 
59 Wall St, 
ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N., Y., Phila. Boston & Baltimore St’k Exch’s 





Buy and sell trst-class In- I t t 
vestment Securities on com- 
— ee gaccuate aves men 
of Banks, Bankers, Corpora- Sha 
tions, Firms and individuais Securities. 


Maitland,Coppell & Co., 


52 WILLIAM STREE’, 
NEW YORK, 


for all Investment Securities. 


Orders execu 
f and negotiate ona 


Sy} ts 
agents o 


tee Eachange, re red Transfers, 
Letters of Oredit, 
ON 
Unien of London & Smiths Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexice 
And its Pranches. 
Bri 

Agents for the the Bank 5 of Austzaleste, | the tish 
TRAVELERY LETTERS OF CREDIT 

Available throughout the United States. 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STEERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 





on favorable terms. Collect 

Grafts drawn abroad on all 
States and Canada; and drafts drawn in the United 
States on foreign countries, includins South Africa | 


INTERNATIONAL eee Es, 
RTIFICATES OF DEPOSIT 


Letters ond mene ae Se ie LL | 
of Credit. Kravelors Credita, callable in 

1 parts of the worl 
BROWN | SHIPLEY & CO., LONDON, 





TAILER& 0 


‘ 27 Pine Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co.,, 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana fold on 
Commission, 





Foreign Exchange, Letters ot Credit. | 





Kean, VanCortlandt&Co | 


BANKERS, 


' $0 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 


— 


Dealers in Investment Securities, 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercia? Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO. Paris. 


points ‘n the Gases | 


| Surplus (earned) 


Available in all parts of the world, 
Draw Bilis of Kxchange and make Telegraphic 
bee to EUROPE, Cuba, end the 
otaoer West Indies, Mexico and California, 


‘ and sell Bills of Exchange | Execute orders for the purchase and sale 


of Bonds and Stocks, 





‘Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMB.Ks OF NEW OL 1OLK EXCHANGE, 





Lawrence Turnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
| lowed on deposits. Securities bought and sold on 
| commission. ‘I'raveliers credits available through- 
| out the United States, Cuba, Puerto Rico, Mexico, 
| Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 
Lenden BKankers:— London Joint-Stock 
Bank, Limited, 
Paris Bankers:—lieine & Co. 








| NEW YORK 
|Produce Exchange Bank 
10 and 12 BROADWAY 


Capital $1,000,000 
500,000 


ACCOUNTS INVITED 


| Foreign Exchange bought and sold. 
clal and Travelers’ Letters’ of Credit 
| in all parts of the world. 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N., Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers! Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 Wliliam Street, - 
Members New York Stock 
Pruhling & Go —- ; 
schen. Lendon, 
Joh, Berenberg, Gossier 6 2o.~ Hamburg, 
& Co., Paris. 
Bremer Bank, | iliale D Bank, 5 
issue Commercia/ & Travelers’ Credits. 
Buy and Sel) Bills of Exchange. 
Capie Transfers and In estcaent Secusiticr 


available 








New Yerk. 








ay 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDIT, 





J]. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


issue Letters of Credit ta Travelers! 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKBE 
TELEGRAPHIC TRANSFERS OF MONEY ‘0 
EUROPE, CALIFORNIA AND THE HAWAILAN 
ISLANDS. 

Buy and Sell Investment Securities. 

AGENTS AND COKKESPONDENTS OF 
Seligman Brothers, London, 











Seligman Freres & Cle,, Paris, 


| Alsberg, Goldberg & Co,, Amsterdam, 


Anglo-Callfiornian iUk&.,Lt.,SanFrancisee 





Redmond 2.0. 


33 Pine Street, New York 





Com mer- | 


Cables ** \1i1mosa” 

Do a Generali Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange anc Cable 
Transfers. Members New York Stock 
Exchinge; Kxecute Commission Orders, 

Foreign Cable Servite @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 


| 
| 
| 





Granam & Co. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 


Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
ot established value 





Act as Finanolat Agents 


ee 


Issue Foreign and Domestic Letters of 
Credit and Travelens’ Cheques 





MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FORHIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. nana 
LONDON, 











nds, 
t 
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wankers, Bankers. Bankers. 
} . 
Net Wm. A.Reac &Co. Millett, Roe& Hagen 
Lee, Higginson & Co, BANKERS. BANKERS 
44 State Street, BOSTON, 3 Groad Street, New York, 


CHICAGO OFFICE, 
The Reokery. 





LONDON OFFICE, 


HIGGINSON & CO,. 
1 Bank Buildings, Prince’s Street, E. C, 


Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


43 State St. 203. German St. 205 Qa valle st. 
BOSTON, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stoc«w ExchLarces, 


Dealers in 
HIGH-GRADE BONDS 


Members New * ork Stock Exchange, 


Boston, 10 Post Oflice Square, 





Plympton,Gardiner & Co. 


Members New Yerk and Chicago Stock 
&xchapges 


27 William St., New York 


232 La Salle St., 
Chicage. 


Conservative Investments 


LISTS ON REQUEST 


50 Congress St., 
Boston. 





N.W. HARRIS & CO 


BANKERS 
Pine Street. Corner William, 
NEW YORK 
35 Federal St., 178 Devonshire St., 
BOSTON 


Recelve deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 








| 
Bankers & Foreign Exrcbange 


Blake Brothers & Co., 
60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


investment Securities. 
Members New York & Boston Stock Exchanges, 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 


Members New York Stock Exchange. 


Adolph Boissevain & Co.; 
Amsterdam. Holland. 


fRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


Iso 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston stock Exchange. 
Ml Broadway 35 Congress St Ist Nat.Bk-Bidg 
NEW YORK BOSTON CHICAGO 











J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 


High-Grade Bonds 


AND 
Investment Securities. 


Saltety Deposit Vaults tor Use of Customers. 


.§ New York Stock Exchange, 
Members: Chicago Stock Exchange. 


Financial Kepresentatives of the Automatic 
iectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRKsSs “*COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 
Cor, of Wall and Broad 8ts., New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico, 

issue Letters of Credit tor Travelers, 
available in all parts of the world, 








BIRD S. COLER, LEONARD H. HOLE. 


W. N. COLER & CO., 
BANKERS 
69 CEDAR ST., NEW YORK. 





INVESTMENTS. 





N. W. HALSEY & CO.,, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK. 
Philadelohia. Chicago, San Francisco 


GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORK 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 








SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Hachange. 
No. 20 Nassau Street, - New Yorke 





Hioh-Crade 
Investment Securities 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 








Prwate wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & 00. 


BOSTON LONDON 





Stern & Schmidt, 


FOREIOQN EXCHANQE 
INVESTMENT SECURITIES 

27 WILLIAM STREET, NEW YORK. 
MembersN Y. Stock. Cotton and Coffee tixchances, 


Shoemaker, Bates & Co, 
BANKERS 
Members New York “tock Exchange 
INVESTMENT SECURITIES 
37°43 Wall Street. 500 Fifth Avenue 
NEW YORK 
205 La Salle Street, Chicago 
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¥ oreion. 


Ganadian Banks. 





DEUTSCHE BANK, 


BERLIN. W 
Behrenstrasse 9 to 13 





CAPET Abicccccccnec.ca. -ccewc cece 
ee $24,245 600 
- 101,831,917. 


Dividends paid during ‘ast ten years: 
11,11,11,11, 11,12, 12,12,12,12 per cent 





Branches: 
BREMEN, DRESDEN FRANKFORT-ON-M 
HAMBURG. LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 


Deutsche Bank (Berlin) London Agency, 


4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO, 


(Deutsche Ueberseeische Bank.) 
Gobemtbed Gasliet< ..cccccnccetcccs $4,761,000 | 
M: | 


$698 000° 


| 
| 


M. 2,932,000 
HEAD OFFICE: 
BERLIN 
Branches: 
ARGENTTEA: Hahla-Nlanca Bell-Vile, Buenos 
Alres, Cordoba Tucuman 
BOLIVIA: La Paz. Oruro 
QHILI: Antofagasta, Concepcion, Iquique, 
sorno Puerto Montt Santiago, Temuco, 


Valdivia Vaiparaiso. 
PERU: Arequipa. Caliao. Lima, Truji-io. 
URUGUAY: Montevideo 
SPAIN: Barceiona Madrid 
Bilis seni for coisectton, negotiated er 
advanced upon 
Drafis cavie-transfers and letters 
of credtt issued 
London Agents. 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD LOMBARD 8ST. LONDON, E.C 





Wirection der 


Disco:to-‘ resellschaft, 
ESTABLISHED 1861. 





BERLIN, W 
43-44 BEHRENSTRASSE. 


BREMEN, 
STINTBRUCKE 1 


$47,619,000 | 





FRANEFOR!I ON M LONDON, E OC, 
ROSSMARKT 18 63 CORNHILL. 


Telegraphic Address Discontoge Berlin 
Discoatoge. Frankfurtmain 
Schwolde Bremen 
Scondito London 





CAPITAL, fully paid - 
M 170,000,000, 
RESERVE, -- -- 
M. 57 690.611. 
Wt the unlimtied persona Habtitiy of 
the following partners. 
A. SCHOELLER, | & RUSSELL, 
M. SCHINCKEL, } F. URBIG. 
A.{SBALOMONSOEN, | 


$40,476,200 
$13,712,526 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


i tintiacsnceccesnesssa M 10,000,000 00 


Head Office: HAMBURG. 
Braaches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 








BANK FUR CHILE UND | 
DEUTSCHLAND. 
ii tnciminmednnnences M 10,000,000 00 
HAMBURG vee branches = CHILI (Banco de! 

Calle & A 
Victoria; and in 


Temuco Valdi mo, Val oy 
BOLIVIA (Banco de Chile & Alemania Seccion Bolivi- | 
ans) Oruro. 








7 banks. founded and represen | 
a » i. by * i 
i 
Direction de D'sconto-Goeel pollachaft, - 
Nerddeuteche Beak it - ‘Hamborg 
A 


ot seguer booking tom 


for every | 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address. Udisco, London 


| Capital Subscribed -......-...------ $7,600,000 
| ear ae 3,750,000 
Baseeve Pund..2..cncccecccaccccccse 2,400,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 


At Call, 2 Per Cent. 


| At 8 to 7 Days’ Notice 2% Per Cent. 


The Company discounts approved bank and 


| mercantile acceptances, recelves money on deposit 


at rates advertised from time to time, and grants 
loans on approved negotiab:e securities. 


CHRISTOPHER R. NUGENT Manager 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities tor the French 
Macket. 





ACT AS FINANCIAL AGENTS IN FRANCE 
| FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 


| OF SECURITIES. 


PARIS, 
9, rue Pillet-Will 


NEW YORK, 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 
Fr 


Capital, Paid Up - - 62,800,000 





Surplus, - - - - - Fr. 14,280,000 
Berliner 
Handels-Gesellschaft, 
BERLIN, W, 


Behrenstrasse 32-33 and Franzosieche-Strasse 42 
Telegraphic Address'— Handeischa/t. Bertin. 








ESTABLISHED 1856 
Banking Transactions of Every Description. 
Capital, - - = M.100,000,000 
Reserve, - - - M. 30,000,000 





The National Discount 
Company, Limited. 


35 CORNHILL. = = = LONDON E C. 
Gabie Address—Natdis., London. 
Subscribed Capital ---.--.---------- $21,166.625 
Paid-Up Capital ------------------- 4,233 .325 


{2  .  @i Ey aRRRIEEy ete ,000, 
($5=—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
SS ay Aad allowed for money on 





| at penis Per Cent Per Annum 
At 8 to 7 or 14 Days’ Notice, 24 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 


from time to time and for fixed periods upon 


terms to be especially agreed upon 
Loans granted on approved negotiable securities 


PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - $14,400,000.00 
REST - - - - -  11,000,000.00 
UNDIVIDED PROFITS, 699,968.88 


Head Office—Montreal. 
Rt. Hon_ Lord Strathcona and 
Mount Royal. G.C M G...Honorary President 
Hon. Sir George A. Drammond K.C M G.Prest 
E. S. Clouston,..Vice-Prest and General Manage 





NEW YORK OFFICE. 

NO. 31 PINs sTREET. 

R. Y HEBDEN 
W.A. BO 


! 
. BOG Agents. 
J. T MOLINEUX, } - 





Buy anda sel! Steriing and Continental Exchange 
and Cab'e Transfers; grant Commercial and Tray- 
elers’ Credits avallabie intany part of the — 
issue drafts on and make collections in Chicago 
throughout the Dominion of Canada. 





London Office. No 46 & 47 Threadneedle St 
F. W. TAYLOR Manager 








¥ oveion. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street London. 


With Branches in ali the Principal Cities and 
Towns cf Engiand 


Teiegraphic Address: Cinnabar, Londen. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 


: {_ Chairman and 
E. H. HOLDEN, M. Psi managing a 





England 





NUKIOUU Lb, 
DUDLEY & VOMPANY 


49 Wali Street, New York, 


Oe ae 807 Monadnoek Biock 
FORt IGN FUNDS 


Fer Investment in the United States, 





VAN OSS & CO.., 
THE HAGUE, HOLLAND, 
Place American investments in Europe. 


Tei. Adéress, Voeo. 
Codes. Hartfield’s Wali St.. W. U. & Lieber. 


Chartered Bank of India, 
Australia and China 





GOED . .ccccaccasccoccenccsesd $6 000,000 
Reserve liability of stockholders... 6,000 
Reserve fund ----.-------------- 7.375,000 


DRAFTS CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 
88 Wall Strect New York. 


Hong Kony « Shanghai 
BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency)--.$15,000,000 
Reserve Funds {In Gold__$15,000,000)_.. 28,500,000 
In Silver . 13,600,000 “ 
Reserve Liability of Proprietors. ----.---.-- 15,000,008 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT: 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 
WADE GARD’NER, Agent, 50 Wall St. 


INTERNA TIONAL IG 
CORPORATION. ** fiw York. 


CAPITAL & SURPLUS $6,500,000 
Buy and Sell Sterling and Dentnense Exchange 
and Cable Transfers te, Draw or 
Receive for Collection wi “r on | New org in 
the Orient. Issue Letters of Credit 
Branckes at London, Bombay, Calcutta, Sesr 
Canton Hong Kong, Manila 
‘obe, Yokohama, San Fra City of 
ico, Washington, D. C., jon. s - 








Panama, 











00.00 
00.00 
68 .88 


esident 
-Prest 
anage 


change 
| Trav- 


= 


dle St 





8 ,400 
4,250 
4,250 
ind 
ector 








cRS OF 
ASIA 
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Gauadian Banks. 


Banks and Saukers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE TORONTO 
PAID-UP CAPITAL.-.-----.------ $10,000,000 
GORPLUS oaccccccessessccescccce 5,000,000 

NEW YORE OFFICE: 
Nos. 16 AND i8 EXCHANGE PLACE 
Wm. Gray and H. B Walker Agents 





Buy and Sell Sterling and Continental’ Ex- 
and Cabie Transfers, Commercial and 
Fravelers Credits. Collections made at all 
poin 
cation and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street. E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engtand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
* Union of London and Smith’s Bank, Limited. 


The bank of 
British North America 


Established in 1836. 
Incorporated by Royai Charter in 1840. 








Paid-up Capitai-.---------- £1,000 000 Sterling 
Reserve Fund.............. 460,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street. 
H.M J. McMICHAEL, : oes 

W T. OLIVER 
Buy and seli Sterling and Continental Exchange 
and Cable Transfers: Grant Commercial and 
Travelers’ Credits available tn any part of the 
world. Issue Drafts on and make Collections In 
all ull parts of the United States and Canada. 


Merchants’ Bank of Canada 


oo OFFICE MONTREAL. 
OI. -cadtotrasses oo«csdanne 36,000 000 
Rest _ nt ndivided Profits..-..--.--.- 4.267 400 
NEW YORK OFFICE 63 and 65 Wall St. 








W M. RAMSAY, \Agents 

C J. CROOKALL, | 
118 branches In the Provinces of Quebec, Ontario, 
Manitoba Saskatchewan. Alberta and British Co 
lumbia. Good faclities for effecting prompt col 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers Issue Commercial and Trav- 
elers’ Credits, ava!labie In any part of the world. 

London Agents—Royal Bank of Scotland 











¥ oretan 








Anglo- Pee: Bank, 


LONDON: 31 Lombard St., E. C. 
VIENNA: I, strauvchgasse 
BRANCHES: 


Aussig, Bodenbach Bruna Budapest 
Constantinople (Coenca Amar & Cie), 
Pilsen Prague, leplitz, Tetschen, 
Trautenau Trieste 


ESTABLISHED 1863 





Capital, Paid up, 
Reserves, 


- K 60,060,060 
12,000,000 





Telegraphic Addres 
Conjunctus, London Anglobank, Vienna 


Jordaan Cohen & Wennink, 


BANKERS, 


PARIS. 








THE INTERNATIONAL BANK, 


60 WALL STREET, N. 
Capital and Surplus, - - * $000, 000 
Individual and Commercial Accounts Invited. 


a Afforded for Transacting Foreign 
usiness through the Branches ee the 


INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus________ $6,600,000 
INTEREST PAID ON TIME DEPOSITS 
Thomas H. Hubbard, 














ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


34 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILBUAD BONDS, 





JACKSON & CURTIS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGE} \j 


1 Nassau Street 19 Congress Street. 


New York Boston 





A. B. Leach & Co., 


BANKERS, 


149 Broadway, NEW YORK 


314 Dearborn jSt., (HICAGO 





23 State St., BOSTON 





421 Chestnut St., PHILADELPHIA 





P. J. GOOOH«RT & CO., 


Bankers 


#7 BROEADWAY -« NEW YeRK 
Telephone 2240 Rector 
326 Walnut “t., Cincinnati 


Bank and Trust Coe. Stooks 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Ganks 








UNITED STATES DEPOSITARY 





W. M. Ladd C. E. Ladd J. W. Ladd 
LADD & TILTON 
BAKERS 


PORTLANO - - - GREGON 
Established 1859 
‘Pransact a tremeval Bustness 
SAVINGS BANK BDS@PraAR TrMENT 


Savings books issued on Savings Deposits 
Interests paid on Time Deposits ay 





FIRST NATIONAL BANK 
OF MILWAUKEE. 
UONFTED STATES DEPOSITARY. 
@Gapital aad Surplus, $2,500,600 
Fred. Vogel Jr. oe — Kloes, Cashier. 
Prod. "ol, VPres, S°a" Hughes Aust. aah: | 
w. Oo. Haas, } 4, ~ jo Dept. 








MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streetw 
New York 





Geo.A.Fernald &Co., 


Miembers se«ton Stock Exchange 
BANKERS 


Municipal, Rai'way 


and otner 
Corporation Bonds 


BOSTON 


67 MILK STREET 


NEW YORK 
36 WALL STREBT 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON, 


Members Bester and New York Stock 
Exchanges. 





H. W. NOBLE & COMPANY 


DETROIT 
PHILADELPHiA. 


MUNICIPAL 
AND 
PUBLIC SERVICE CORPORATION 


BONDS. 


BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Buliding, 40 Wall Street, 
PHILADELPHIA. N«W YORK, 


INVESTMENT SECURITIES, 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 

Bilis ot Hwenange, Letters ct Credit, 


ALLAN BOND WM 4 BUTTFIELD 


BOND & BUTTFIELD 
BANKERS AND BROKERS 
MEMBERS 
Fe RSE He Sr ae 
67 Exchange Place, New York 
Telephone 2414 Rector 


New York, 














THE CHRONICLE 


[VoL. LXxXxXvI. 








Bankers and Brokers outside Hew Dork. 





BUFFALO 


LOUISVILLE. 


PHILADELPHIA 





MEADOWS, WILLIAMS & (C0. 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, liunicipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY. 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y, 





J.R. HEINTZ & CO. 


New York (Office: 66 BROADWAY 
Buflale Uftice: 323 WHITK BLDG 


Exclusive private wire. 
Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 








ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building, 





New York Stock Exchange. 
Rechester Stock Exchange. 
Chicago Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIES 


Members: 


WOOD & BOWEN, 


LOUISVILLE, 
INVESTMENT SECURITIES. 


Municipal and Corporation Bends 


BIRMINGHAM, ALA. 














Daily Lists Mailed on Application. 








INDIANAPOLIS 


Josern T. Evuotr & Sons, 
investment Securities 
Members indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 
TRACTIONS AND 
LOCAL STOCKS AND BONDS. 
FLETCHER BANK BUILDING, INDIANAPOL 8, 
= 














BOSTON. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMiINGHAM, ALABAMA, 
STOCKS AND BONDS, 





Steiner Brothers, 
RBANKEKS AND BRUKER, 
Birmingham - ° Alabama. 
investment Securities. 


LOCAL STOCKS AND BONDS. 
New ‘York Uifice; 11 Wali Street. 


Battles, Heye & Harrison 


BANKERS AND BROKERS 
IN HIGH-GRAD+ UNLISTED 


DEALERS 
AND INACTIVE LISTED BONDS 
FOR INVESIMENT PURPOSES 


131 South 6th Street 
PHILADELPHIA 


52 Broadway 
NEW YORE 


J.W. SPARKS & CO., 
BANKERS, 
Cerner Chestnut and Third Sts., 


PHILADBELYrHiA OLUCK HAUHANGE 
MEMBERS {NMBW YOK 31iUCK KAUGHANGE 
CHICAGO BOARD UF [RADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicage 





W. @. HOPP&R, . Horpsa, 
Members of Philadeipuia stock Luxe ales. 


Wm. G. Sinpees & Co., 


STOCK AND BOND BROKERS, 
28 South Third Street, Phiiadelphia, 


{investments receive our st ecia) attention. Infor- 
mation cheerfully furnished regarding present 
ho :dings or propused ‘nvestwents, 








NASHVILLE. 


PITTSBURGH. 





Dealer in 
NASHVILLE STRE«i RY, SECURITIES 
VUMBERLAND TELE’ HON« STOCK 


GOULDING MARR, 


NASHVILLE, TENN, 


NASHVILLE—TENN. 
STOSKS AND BONDS 


THOS. PLATER & CO, 








ADAMS & COMPANY | 


13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 


MEMBERS SOSILON sivutCh &EACHANGE 


New York Office, 40 Wall & 37 Pine Sta. 


MUNICIP.: AL AND 
PUBLIC FRANCHISE CORPORATION 
BUNDS 
Bought and Sold. 


W. J HAYES & SON, 


CLEVELAND, OHI BUSTON, MAS, 


} 














BALTIMORE. 





Colston, Boyce & Co., 

Members of Bz 
BANKERS, 

7 N. Calvert Street, Baltimore. 


ultimore Stock Exchange, 


Investment and Mlecelianeous Securities a 
specialty, and whole Issues handled. Exceptional 
facilities for dealing ir |! classes of Southern 


Bonds. Loans on Cc Mate Securities negotiated. 





oo 





MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


CHATTANOOGA 


Bowdre Brown & Company 


INDUSI RIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, . . 











Tenn. 








AUGUSTA. 
John W. Dickey, 


IBKOKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 








WILLIAM E. BUSH, 


INVESTMENT SECURITIES, 
AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








ATLANTA 
DARWIN C. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 











SOUTHERN. 


- MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NOKFOLK, VA. 





ESTABLISHED 1863 


ROBINSON BROS. 


Bankers, 


MEMBERS Or Nitw 
PITTSBURGH STOCK 


YOR AND 
XCHANG ks 


Wood and Diamonce Sts.. PITTSBURGH 





SOND HOUSE UF 
H. P. Taylor & Company 


248 Foarth Avenue, PITTSBURGH 


We will buy 
Bonds of the Pittsburch District. 





Bay and Sell 
INVESTMENT BONDS 
NU ciUL AD) 
Correspondence Solicited 


Municipal and Corporation 
Securities Co. 


01 Pittsourch, Pa. 


James S. Kuhn, L. &. 1’ Ulelland, 
President Sec. & Treas. 


PAID-1 ITAL, S200,000 


Vie 


1POAP 








MINNEAPOLIS: 
WELLS & DICKEY CO. 


MANNEAWOLSS, JAENN, 
BOND» 
MUNICIPAL and CORPORATION 











PROVIDENCE. 
ALBERT P NILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I 
Local Securities ; 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








Davenport & Co., 


BANKERS AND BROKERS, 


RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 
Correspondence solicited and intormetion fur- 
nished about Southern State, Municipal and Rai)- 
road Investment Securiti 





es. 
Reference—Bank of New York, N. B, A. 





NEW JERSEY. 
EDWIN R. CASE, 


ESTABLISHED 1889 
NEW JERSEY SECURITIES, 


15 EXCHANGE PLACE 
Telephone 751. JERSEY OITY. 








on 


ray 
3:4 


NGE 


ES, 


ITY. 
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oun Bankers and Brokers outside Rew Bork. 
CINCINNATI. CHICAGO. ST. Louis. 





couxry | BONDS 
SCHOOL 


Weil, Roth & Co. 


CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, - - 


EDCAR FRIEDLANDER 





OHIO, 





Bartlett, Frazier 
& Carrington, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 


“| WESTERN UNION BLDG. CHICAGO, 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATE WIKES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MUNROE STREET, 











DEALER IN 
Cincinnati Securities New Yorn pieck xe chanse, 
eeneinneee. + es le 6. New York Collec Exchange: 
Members: | REE to bir oem emeooe 

CLEVELAND. Jhicago Board o' 





INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfiela Building, 


2 Kilby Street, CLEVELAND 


BOSTON 





Hayden, Miller & Co. 


Investment Securities 


Citizens Bullding. CLEVELAND, 0. 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 





They yield a higher rate of interest type ponds of | 


the same merit issued in the E 
Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES 510CK EXOHANGE 
LOS ANGELES 











SCRANTON 





BROOKS & CO., 


BANKERS, 
MEMBERS N.Y. STOCK EXCHANGE 


423 Spruce St., - SCRANTON, PA. 





Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 





Correspondents: Edward B Smith & Co., 
27 Pine Street, New York City 








PROVIDENCE 


Richardson & Clark. 
BANKERS, 
85 Exchange Street, Providence, R. I. 
Transact a general banking business. Bonds, 


Stocks and Local Securities. Private wires to 
Mew York, Boston and Philadelphia. 








| 





| 56 Pine Street 


St. Louis Merchants Exchange. 





A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicage, 


H, T. HOLTZ & COMPANY 


Public Securities 
CHICAGO 





171 LA SALLE ST, 








KANSAS CITY, MO. 
H. P. Wright Investment Co, 


Established 1885 


Municipal and Corporation 
asUNES 


Missouri and Kansas Securities a Specialty 
Monthiy Offerings Sent on Request 











—— 


PORTLAND, ORE, 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 


Municipal and Corporation 


BONDS 








| PACIFIC COAST SECURITIES A SPECIALTY 
| 


A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. 


1 Wall St.,. NEW YORK, 
Chi Stock Exchange. 


St. Louls Stock Exchange. 
Chicage Board ot Trade, 





New York Stock Exchange. 
Members: 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.& CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





| Special Attention to St. Louis Securities 


| 
} 
| 


| 300 N. FOURTH ST., - 








PRIVATE WIRES TO 
PRINCIPAL MARKETS 


ST. LOUIS 








HAND-BOOK OF SECURITIES 
Bange of prices for series of years to Jan. 1, 1908 
Price, $1. “Chronicie” subscribers, 75 cents 
COMMERCIAL & FINANCIAL CHRONICLE 








Accountants. 





Fred’k F. Judd & Go. 


Certified Public Accountants 
General Offices 
140 Nassau St. - 


Cable Address: ‘’ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
GERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 

—- England. 


AUDITORS FOR FINANOIAL _INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


ee Financial Statements, 
Periodical Audits 


ts and Accounting. 
L00 OONANT & 00. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 — — = York. 


HOW, ROSE & CO., 
Certified Public Accountants 


NEW YORK 
Telephone 4201 John. 











New York 


Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 1111 “ells Bldg 


Chicago, 1315 Menadnock Bieck 
Kansas City, 701 New York Lile Bide. 








LYBRAND, 
ROSS BROS & 
MONTCOMERY 


Certified Public Accountants 
(Peansyivania) 
Land Title Building 
PHILADELPHIA, 
43 Exchange Place 
NW YORK. 








vil 


THE CHRONICLE 


[Vou. LXxxv1. 





Rew Bork Stock Exchange Houses. 


Financial. 





Cc. I. HUDSON & CO. 
Nos. 84-86 WALL ST., NEW YORK. 


Members of New York and Chicage Stock Exchanges 


Telephone 3070 John. 


Miscellaneous Seeurities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO. 


BANKERS, 
18 WALL S®PWEET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGS 


Allow interest on de subject to sight heck 
| | _lccsiaamians at and bends, an 


RAILROAD BONDS 
GUARANTEED Sf0CKs 


CHARLES FEARON & 00., 


BANKERS, 


Orders Executed on All Leading 
Steck Exchanges. 








New York Stock Exchange 
Philadelphia stock Exchange 


833 Chestnut St., - PHILADELPHIA 


Members : } 





B@ingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk “teck Exchange 
Chicago Board of Trade 
1 NASSAU STREET CORNER WALL. 
Telephones 4255-42856-4257 Reeotor. 
PRIVATES WIRES TO PRINCIPAL CITIES. 





SCHMIDT & GALLATIN 


Moeombers N. Y. Steck Exchange 


Bel. No. 3260 Rector 111 BROADWAY 





JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. 10 WALL STREB!I, 
Members N. Y. and Phila. Steck Exchanges. 
Orders for Stecks amc Bonds executed upon all 
Mxcha)\ves in this country and Europe. 
Especia! attention given te supptying high class 
INVESTMENT SECURITIES 


Interest Allowed on Depesits Subject te Check | 





Howard Lapsley & Co., 


15 BROAD STRERT, N.Y. 
Transact a General ——! and Stock 
Exchange B 
A COUNTS OF BANKS & ral SOLICIT ED 
INTEREST ALLOWED ON DEPOUTS, 
Private Wires to Cincinnati and Chisage. 


Jas. H. Oli t & Co.. 
BANKERS ARD BROKERS, 
20 Broad Street, . . New Yerk. 
TSLEPHONE NO.865 Recren 
ALF BaD L. nonne FLOYD W. MUNDY 


NORRIS @LIPHsWw? 
Members New York Stock Exchange. 


Heary @. Campbeil Bdwin P. Campbell 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 
R. J. JACOBS & CO., 


41 NEW STRERT. 
Members N. Y. Stock Bxchange. 
Orders Exeeuted for Cash or om Margie 














| 


|11 PINE STREET - 


ERVIN & COMPANY, 


BANKERS, 


bers )¥e¥ York Stock Exchange, 
) Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Co. 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORK 


Tel 2500 Recter 


Private Wires to Boston, Hartford, New Haven ane 
Philadelphia 





Robert A. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, MoGRAW & CC. 


24 Broad Street. New Yerk. 


Members 
N. ¥Y. Stock Exchange. 


E. W. CLARK & CO., 
BANK ERS, 
PHILADELPHIA 


321 Chestnut Street. 
Members Phila. and New York Stock Exchanges 
interest Aliowed on Lieposits. 
DEB & Co. 


New York Correspondents: {Qusne, St BANE. 








Paikinson & burt, 


STOCK BROKERS, 
7 WALLSTREST, S23 "TATE STREKY 
NEW YORK. BOGPoON. 
Members of New York and Boston Stock Exchan«: 
Private wire between the twe offices. 
Information pe pt to all Boston Securit 
and q ms furnished. 


.$.& R.D. FARLE 


MEMBERS NEW YORK STOCK EXC MANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALI, @TRERT, SHU VORK 


William Herbert & Co. 
MEMBERS WN. Y. STOOK EXCHANGE 
Hanever Bank Building 
NEW YORK 











Wa. FAHNESTOOK, Memb. N.Y. Btocs Hx. 
C. J. Momrorp, R. B, Dopson 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET 





EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex-Nerten, Mem. NY. Steck Ea. Geo. F. Merten 


INVESTMENT SHOORITIES 





W. H. Goadby & Co. 


BANKERS AND BROKERS, 


NO. 74 BROADWAY, NEW YORK 








VICKERS & PHELPS 
Members of Now York Seek Beshenge. 
29 Wall St.. Mew York 


Brekers in Bends 








NATIONAL BANK 
OF CUBA 


Capital and Surplus - $5,700,000 00 
Deposits- - - - - - 165,005,906 45 
Cashin Vaults - - - - 4,477,707 21 





HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 


CARDENAS, MATANZAS 
CIENFUEGOS, retete: 
MANZANILLO, CAIBARIEN, 
GUANTANAMO, ae SUA GRANDE, 


SANTA CLARA, CA UEY, 
PINAR DEL RIO, SANCTI ‘SPIRITUS. 
CAMAJUANI 

NEW YORK AGENCY—1 WALL ST. 





Collections a Specialty 





Sole Depositary for the Funds of tle Republic of 
Cuba. United States Depositary in Cuba 





Cable Address—Banroonac. 





Robert H. Mater Norman Henderson 
Louls E. Hatzfeld 


McCURDY 
HENDERSON & CO. 
Bankers 
24 NASSAU STREET 
Members New York Stock Exchange 


INVESTMENT SECURITIES 





A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor 
porations carefully setected 
for conservative investment 
TO NET 434% to 544%, 


30 Pine Street, New York 





WEBB & CO., 
INVESTMENT SBCURITIBS. 


74 BROADWAY. NEW YORK 





HODENPYL, WALBRIDGE & C8. 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elee. Light 
SECURITIES. 





Jacob Rubino, 


3 BROAD ST., Drexel Bicg., NEW YORK 
BROKER AND DEALER IN 
Raitway Bonds, Guaranteed Stocks and 
other Investment Seeurities. 
That do NUT NEED REORGANIZATION 





Searing < Go., 
7 Wall Street New YeoRE 


BANKERS 
Investment Securities 





NK 
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Lugiueers, 


Financial 





H. M. Brinckerhoff, 
Formerly General Manager and Electrical 


Engineer the Metropolitan West Side Ele- 
vated RR., Chicago, 


ASSOCIATED WITH 


Wm. Barclay Parsons, 


Censulting Engineers 


60 WALL S8T., NEW YORE 


Examinations, Besign, Construction and 
Operation 
ELECTRICAL t ROPERTIES 


Unsatisfactory Ovreration Investigated. 





H.M. Byllesby & Co. 


tnoonporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER. 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORT+ 


American Trust building, CHICAGU 


Oklahoma City, Oklahoma. Mobile Ala. 
San Diega, Cal 


J. G. WHITE & CO. 


Engineers, Contractors, 
48-49 Exchange™Place, - NEW YORE 


Investigations and Reports on_ Electric 
Railway as, Electric Light_and Power 
ransmission Properties for Financial in- 
stitutions and Investors 


Electric Railways, Electric Light ana 
Electric Power Plants Financed, 
Designed and Built. 

London Correspundent: 

J.G@. WHITE & CO., Limited, 

9 — Lane. ——— St, E. Cc. 


CANADIAN ‘WHITE. co., Limited, 
Monereal 
Principal Philippine Office. Maniia, P. 1 








STERN & SILVERMAN, lac, 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads 


Land Title Building, PHILADELPHIA, PA 
Establis d 1893 





Estabished 1889 
A.L. REGISTER *% CO. 
Successors to PEPPER & REGISTER 
Engineers & General Contractors 
12 North Broad St., - Philadelphia. 








—— Engineers, 
. VM. CHANCE 


m3 Mining Eagineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Man-ged 
837 Drexel Bidg., PHILADELPHIA, PA. 











The United States Lite 


Insurance Co. 
IN THE CITY OF NEW YORE 


issues Guaranteed Ceatracts 
JOHN P. MUNN, M.D., President 


Finance Committee 
I Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Cheruical National Bank 


Good men, woes experienced in life insurance 
or not, may make direct contracts with this Com- 
| any for a limited territory if desired, and secure 

themselves, In additéon to first year’s commis- 
sion, arenewal interest insuring an income for the 
future. Addézess the Company at tts Home Office 
No. 5277 Broadway, New York City 











OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the folowing statementof its affairs 
on the 31st of December, 1907. 








Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907__........ $3 440,427 06 
Premiums on Policies not marked off ist January, | Sit: no ep RTE LIN 690,719 33 
Wakes Mate POR ok cect kdd cbdincbsindiiséetasddetbnedsnbennvcetsbnnee $4,131,146 39 
aD 
Premiums marked off from ist January, 1907, to 3ist December, 1907_............... $3,387,757 38 
SS 
Interest received during the year..............s.-......- $348 ,234 37 
Rent less Taxes and Expenses... .........-..-.--...-..- 124,935 79 $473,170 16 
Losses paid ne the year which were estimated in 1906 
Se BNE Cnn nnnddenciccndneccceocancessueaad $607, 
occurred, Cetimated and paid in 1907_........---.- 1,400, ats 9 $2,008 ,067 19 
a ees ee $126,595 24 
FUP CEs. 0 occ cccosepeccassces 302,387 66 428 ,982 90 
$1,579,084 29 
aaSSS=S=——— 
ane Te ee ee $42,971 10 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
mewepapers, advertiasments, 606... 2... ccccncccccecsvccecessesncus $348,854 83 
———— 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
~—. ity, Bank and other Se- (PRE -ee $2,058,165 00 
ER i 8 i $5,483 622 00 Premiums on Unterminated Risks. 743,389 01 
Special Gepost fa Banks &TrustCos. 650,000 00 Cones of Profits and Interest 
Real Estate cor. Wall & WilliamSts., i ncahinneh Chimewabamece 268,528 75 
« pony Jee Place. $4,299,000 00 _ . Retetn Premiums Unpaid_._...-- 122,696 16 
ther Real Esta Certificates of Profits Ordered Re- 
claims due the 4 —— Withheld for Unpaid 
GONG scncupgenen 75,000 00 4,374,000 00} Premiums -.......-..---..--. 22,334 55 


Premium notes and Bills Receivable 1,376,916 51 
Cash in the hands of Euro 


W. nngnngetndntatesgtuaseecod 7,412,630 00 
pean 270,000 00 
Bankers to pay losses under poll- 


cles payable in foreign countries_ 185,005 17 

GERD BD Beaccccéatiecccauncns 595, '353 43 
REE knit aaimotinamiasedl $12,664,897 11 ARE, cvircbrvotidodicces $10 ,897 ,743 47 
SSS ——SSSSSSSSSS=s5 





A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the hold- 
ers thereof, or their legal representatives, on and after or Tuesda the fourths of February next. 

The outstanding certificates of the a eee of 1902 will be redeemed and paid he holders thereof 
or thelr legal representatives, on and after Tuesday the fourth of February ag from which date all 
interest thereon will cease. The certificates to roduced at . = E. time of Pine Gon and canceled. 

A dividend of Forty per cent is declared on “he net earned premiums of the hy = for the year 
ending 31st December, 1907, for which, upon application, certificates will be issued on and after 
Tuesday the fifth of May next. y order of the Board, 

G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
RBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 
SON W. HARD 


GUSTAV _AMSINCK, 
FRANCIS M. BACON, 


NICHOLAS F. PALMER, 
sy kt PAR oy 


JOHN N. BEACH, S B. PRA 
WILLIAM B. BOULTON, MORRI IS K. JESUP, GE ORGE we QUINTARD, 
VERNON H. B N, LEWIS CASS LEDYARD, A. bis ae 

WAL Shad P. BROWN. FRANCIS H. LEGGETT, 


JO ER, 
CHARLES * LEVERICH, DOUGLAS. ROBINSON, 
say LOVELL GUSTAV H. SCHWAB, 


GEORGE o CLARK EORGE H. MACY, WILLIAM SLOANE, 
CLEVELAND H. DODGE, SHARLES H. MARSHALL, ISAAC STERN, 
OT AnD a PLoena - H. H. MOORE, WILLIAM A. STREET, 


RICHARD H. EWAR' 
A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
SANFORD E. COBB, 2d Vice-President. 
CHARLES E. FAY, ‘3a Vice-President. 








| 


‘SAUNDERS & JONES 


THE AMERICAN Mee. Co. Connecticut Traction Bends 


MANILA, SISAL AND JUTE 
CORDACE. 


New York. 


36 WALL 8T., - - NEW YORK 





PRIMROSE & BRAUN, 


New York City Bank, Trust ane 
Fire Insurance Stocks 
43 Exchange Piace - NEW YORK 


65 Wall Street, 








William R. Compton 
Bond & Mortgage Co. 


MACON, MISSOURI. 
(Established in 1889) 
MISSOURI MUNICIPAL BONDS— 
2 he « County og ers , 
ur lis ves a wide selection o : 
many dectatine issues in sizes of OTTO JULIUS MERKEL 
$2,000 to $100,000. BROKER 
Opinion Chieago counsel, full legal} 4, any 46 WALL ST.. NBW YORK 


papers furnished. 
INVESTMENT SECURITIES. 
We buy direet and handle nothing ee ee 


on brokerage. 
Clore buying, large volume and small 
profit make our offerings attractive. 


Send for latest eircular. MAX B. BORG & CO. 


New York, Chicago, St. Louis and| wieceaneous Bonds and Curb Securities 
Kansas City references. A SPECIALTY. 


4 Wardell Building. 2805 RECTOR. 


R. T. Wilson & Co., 


‘ANKERS & COMMISSION MERCHANT® 
22 Wull Stree: New Vark 
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x THE CHRONICLE 
Manlio Current Bond Inquiries 


Seaboard Air Line, Atlantic & Birmingham 4s 
Central Branch 4s, 1919 and 1948 
Santa Fe Prescott & Phoenix 5s 
Gila Valley Globe & Northern 5s 
Florida Central & Peninsular 5s 
White & Black River Valley 5s 
St. Joseph & Grand Island 4s 
Florida Southern 4s 
Middlesex Valley 5s 
Virginia Midland 5s 


AND ALL OTHER SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. stock Exchange 


30 BROAD STREET, NEW YORK 














HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 
G. W. Walker & Co, 
BANKERS 


25 Bread S:., 
New York 


Telephone 
3945 Bread 








ARE YOU INTERESTED IN 


CHICAGO 
Land Title & Trust Co. Building, PHILADELPHIA. e 
404 Semaaiar Mutual Bulicing. HARTFORD. STOCK EXCHANGE 
SECURITIES? 








ques Send for market letters fully 
ul B B EY. & STR UTHERS describing the leaders; also 
30 Broad Street giving market conditions and 

New York quotations 





Pine Bluff & Western 5s 
Minnesota Transfer 5s 
Buffalo & Susquehanna 4s 
Mineral Point 5s 

Mexican Government 4s & 5s 


A A. LISMAN & CO.. 


Specialists in Uncurrent Issees. 
Tel. 6960-1-3 Broad. 25 Broad ™. 


PROCTER & BORDEN 


EQuiTABLE BuILDING. NEw York. 





R. H. GOODELL & CO. 
First National Bank Building, Chicago. 


American Dock & Improvement 5s 
Central of New Jers: y 5s 
Central Pacific 34s | 
River & Gult 4s 
Houston & Tex. Cent. 4°, 5s & 6s 0 SS 
N. Y. Lackawanna & Western 5s 
Central Br. (Mo. Pac.) 4s, | 
Morris & Essex Gtd. Stock. 





ve Railroad Issues 
ass industrial Issues 
s 


Trust 
Bes dy 
Guaranteed Stocks 
INQUIRIES INVITED 

FREDERIC H. HATCH, 
a in Unlisted Securities of Rallnoads an 

WE WISH TO BUY— her Corporations in the U. S. and elsewhere 
Tel. 6320 Broad 30 Broad St.. New York 


Merchants’ Bridge Co. Ist 6s, 1929 ee 


Col. & Hock.Coal & Iron Ist 5s, 1917 . 
New Haven Notes, 1912 GILMAN & CLUCAS 
34 Pine St., N. Y. City 


WE WISH TO SELL— Tele., 3657-8-9 John. 
Col. & Hock.Coal & Iron Mtg.6s,1956 


(Price t» ykJd 5.90 ine mc) 


Rio Grande Southernungtd.4s,1940| STATE OF NEW YORK 4s, 1958 





Norfolk & Southern Ist 5s 
Kanawha & Hock. Coal & Coke 5s 
Virginia Midland Genl. 5s 

Columbia & Greenville 6s 

Southern Ry., Memphis Div. 5s 
Chicago & Western Indiana 4s 
Kansas City Ry. & Light 5% Notes 


SECURITY OF 
PRINCIPAL 


1s our first consideration In assisting Investors. 
Unusual opportunities suggested In our list 
afford higher income than for years past, such as 


NEW YORK CITY Bonds 


| 
RAILROAD BONDS to Yield |LATHROP, HASKINS & CO.: 
| 














American Light & Traction Co. stocks 
Detroit Edison Co. conv. deb. 6s 1911 
Tri-City Railway & Light Co. stocks 
Number One Wall St.) Int. Steam Pump Co. deb. 6s, 1913 
1908. ge eg ee Omaha Gas Co. cons. 5s, 1917 


NEW YORK CITY Schwarzchild-Sulzberger 6% debs 
BONDS TOBY & LAMARCHE. 


from 4% to over 5° Members New York Stsck Eqchange 
“MATURING PONDS” (Second Edition) 
with comparative tables now ready for free 

distribution. 
Write for issue E 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 


Tci. 5192 Rector 





26 Broad St., New York 
LIGHTING AND TRACTION SECuR:TIES 
A SPECIALTY 





Toledo & Ohio Central 5s 


Rhoades & Company, 


Pine Bluff & Western 5s 

New York & Jersey (Tunnel) 5s 
New York Ontario & Western 4s 
Terminal of St. Louis 4s & 44s 
N.Y.Gas & Elec. Lt. Heat & Power4s 


BECKER & STERLINC, 


Tel. 985-986-987 Rector. 
Gable Ada. “Beckster” 18 Wall St., New York 


Members N. Y. Stock Exchange 


7 Wall Street, 
NEW VORK. 





Telephore 1145 Kector. 








WE OWN AND OFFER 
INVESTMENT BORDS 
OF 
UNQUESTIONABLE SECURITY 
Netting from 444% to 7%. 


Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly 


BAKER, AYLING & COMPANY 


PHILADELPHI PROVIDENCE 
wORCESTER BOSTON ELMIRA 











| 

| Marg. Hough & Ont. 6s 

| Virginia Midland General 5s 

| Fort Worth & Rio Grande 4s 

| Elgin Joliet & Eastern 5s 
Central of Georgia Issues 


WM. A. C. EWEN 
2 WALL STREET, NEW YORK 
| We desire to sell the following inac- 
tive securities—any reasonable bid con- 


| — 
| 50 shares Manh’n Real Est. Assn.stock 
| 





50 shares N. Y. Real Est. Assn.stock 
100 shares Blickensderfer Mfg.Co.stock 
100shares New England Watch Co.stock 

ALSO 
Rights on 100shares N.E.W.Co.stock 


? ss 
Winmill & Fish, 
BANKERS 
20 BROAD STREET, NEW YORE 
Telephone 445-6-7 Rector. 
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Current Bound Zungquiries. 
: Brooklyn Queens County & Sub. R. R. Herzfeld & Stern 
. 40 Exchange Place New York 
ist Consolidated 5s alias 5 0 
Cable Address, ‘*Fellxfeid” 
July 1941 Members New York Stock Exchange 
American Tel. & Tel. Conv. 4s. 
Co. PFAELZER & Co. Buffalo & Susquehanna 4s 
BANKERS Central Branch (Union Pacific) 4s 
C. B. & Q. (Ill. Div.) 4s 
38 PRRAD GPRSET, NEW YORK. Chicago & Eastern Illinois 5s 
St. aaa Chicago & Pacific Western 5s 
— Connecticut Ry. & Ltg. 44s 
de LONG TERM 6% INVESTMENT Eastern Ry. of Minn. (Nor.Div.)4s 
A 25-year 5% bond secured by a mortgage on an important inter- Indiana Illinois & lowa 4s 
1N urban electric railroad built in accordance with the best steam railroad Nickel Plate 4s 
standard. , : Norfolk & Western Cons. 4s 
' Price 87 and accrued Interest, paying slightly over 6%. Norfolk & Western Div. 4s 
aE This bond meets the requirements of that class of investors dependent Norfolk & Western Conv. 4s 
upon income from securities and who are prepared to sacrifice some degree P 1 a 
of marketability in return for a higher annual revenue. ennsy: vania Co. 4s ; . 
ully For full description of the bond, send for circular 565. St. Paul Minn. & Manitoba 414s 
a St. Paul Minn. & Man.(Mont.Ex.) 4s 
Guaran ty | rust Company St. Paul Minn. & Man. (Pac. Ext.)4s 
Washington Terminal 314s 
OF NEW YORK 
ox ESTABLISHED 1864. 
. GCapitel ......-- 2.5. $2 ,000 ,000 28 Nassau Street, - New York 
ee ee aa ee 5,500,000 33 Lombard Street, E.C., London NEWBORG & Co., 
44 & 46 BROADWAY, N. ¥. 
45 NEW STREET. 
Ae ere. Mamaeprs New YORE T00K EXCHANGE. 
ss oranda peter Moncoapaeas | Imperial Japanese Government 57% |. y. sate as, 188 r 
ofa funte At 3 peice - yield 5.50%. The pay- | Sterling Loan of 1907 - Y. City Bonds, 1957 _*" 
ment of principal and Interest is assured by the : ; - P.M. & M. Bakota Fat. 6s, 1910" 
CH power of taxation. Columbus & Ninth Avenue First Lng Island Wet Ref. ts E 
A — Mortgage 5% Bonds Lehigh valley ‘Term Ss, oat o 
isewhere R. M. GRAN T & CO., International Navigation Co. First 
Jew York Deal in Bonds, Stocks and Investment 
teat wie $1 Nassau St., - - New York Mortgage 5% Bonds - Securities and transact an apbitrage 
P a RCT SN eH | business with the principal European 
| Central Union Gas 5s SUTRO BROS. & CO. Telephone 0945 fiesie ene 
_N. Y. City Kings Co. Elec. Lt. & Power 5s & 6s | BANKERS oN 
Sloss Iron & Steel 6s & 4}4s | 44 PINE STREKT, NEW YORK 
Columbus & Ninth Ave. 5s Members New York Stock Exchange Hasti 7 
1958 Brooklyn Union Gas 5s & 6s p it & Dakota ‘s 
ts, PATERSON & CO., Hendrickson. Hall & Co. ny mg re Pea 
ae Tel. 1985 Rector; 20 Broad St,N Y,| Members New York Stock Ex - aeeeen. ran runk 6s 
Xo. stocks EQUIPMENT BONDS 35 Bread si... N.Y. Tel. 4301-2 Broad PTs ar 
D- — 7 a, of Georgia Sameanes 4\%s due Jan., | Lack. Steel Co. stock and bonds. FERRIS & WH ITE, 
- +913 $17,006 on a 54% basil Lackawanna «& Wyoming Valley 5a. Tel. 6837-8 Hanover. 43 Kxchange PL, N.Y. 
17 ety & alley ,' Bavipment 414s, due Nov..|_ Importers’ and Traders’ Bank. 
debs $25,600 iitamgsicrtaaskiel U. 8. Title Gu. Indem. Co. WANTED 
, ggg Rag astern nets Equipment 5s, due 
CS Hi E ; ARTHUR S. H JONES, WANTED Cedar Falls Mo. River 7s 1909 
Tel.2020 Rector. 2 Wall Street. | Consol. Gas Electric Light & Power Co.| C.B. & Q. Deb. 5s 1913 
JRITIES | of Baltimore 44s, 1935. N. W. Deb. 5s 1909 
Wilmington & Chester Coll. Tr. 5s ‘Sutto Stroth r& C wanes washes 
= et rey ea Powder Co.secur. | ny, € O.5| Int. Silver stock 
arrisburg Gas Co. 5s 104 South Calvert Street, ss 
: Kansas City Gas Co. 58 | BALTIMORE N. J. Municipals 
4s GEO. P > BISSE Members of Baltimore Stock Exchange. 
2. LL, 
EN 118 Seath Fourth St. Philadelphia, Pa FOR SALE M aimee co nnt & CO. 
4 Tai Paterson, N. J., 4s, 1935 
EW VORK eee an | Jersey City 4s, 1932 5 NASSAU ST. NEW YORK. 
ne Amer. Caramel Com. & Pref. Ridgewood, N.J., 5s Telephone 3230-1-2-3 Rector 
wing inac- Goagin Ry. & Elec. 5s = Stock _ New York & Hoboken Ferry 5s 
> ichigan State Tel. 5s and Stocks cote 
le bid con- Springfield Breweries 6s and Stock Ww E R SMITH & CO PITTSBURGH McKEESPORT & 
Dealers in unlisted and inactive Stocks and bonds o Ste ° 7) YOUGHIOGHENY 
Assn.stock F. wi ASON «co: 20 Broad Street - - New York 
Assn stoek __ 88 State St, BOSTON. MASS. — 6% STOCK 
g.Co.stoc New York Central Lines 5% Equip’ts Metropolitan Water Co. 4s 
nCo. stock Buffalo & Susquehanna ref. 4s, 1951 WilkesBarre& Hazelton St.Rd.5s,1951 | Susranteed oe en ae 
Chic. Burl. & Q., Ill. Div. 4s, 1949 | Fresno (Gal.) Water Co. Scrip —_ _— 
V .Co.stock Mexican and Cuban Govt. Bonds Houston oe Co. 6s PRICE TO NET 434 %-1 
te State of Tenn., Ala., N.C., &c.,bonds| Hudson River Elect’c Power 5s, 1944 
ish, M. WOLFF, H. C. SPILLER &CO.,| LADD & WOOD, 
[Ww YORK Cable Add. “MOWOLF,” 27 William St., N. Y. Specialists in Inactive Bonus INVESTMENT SECURITIES, 
r. : Phones: 6557 6558-6 59 Br ad. 27 State Street - - Bosten 7 WALL STREET. 








———— 
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ee ee a eee TO HOLDERS OF 


TAX-EXEMPT BOND S Wester Maryland Rail Road Co, 


General Lien and Convertible 
7 Ty y 7. 
WE OWN AND OFFER 4% Bonds. 
In view of the necessity fcr prompt action and 
effective co-operation in applications about to 
$260 000 be made to the Court, it is important that all 
a bondhclders desiring to support this Committee 


in its purpose to safeguard the interests of the 














Convertible bondholders in every way, including 


the protection of all First Mortgage requirements, 
should deposit their bonds at once with THE 
5 EQUITABLE TRUST CO. OF NEW YORK OR 
j THE CITY TRUST CO. OF BOSTON. 


The Committee already controls over 40% 
44s of the total issue of the above bonds and is as 
sured of early deposit of a majority of the issue. 
ee ae All bonds must be deposited ON OR BEFORE 
ne MARCH 25TH, 1908, after which date bonds 
will be received cnly on such terms and conditions 

> ‘ . : : as the Committee may determine, 
Dated March 10th, 1908. Due March 10th, 1938. Principal and semi-|™ appiication will be made to the New York Stock 
Exchange to admit Deposit Certificates to quo- 


annual interest (March and September 10th) payable at Chicago. | (tio. 


s * . March 13, 1908. 
Denomination, $1,000. ALVIN W. KRECH. Chairman. 
MYRON T. HERRICK, 
— HENRY S. REDMOND, 
GEO. P. BUTLER, 


| 
| 
| 
, 








FINANCIAL STATEMENT. WINSLOW $, PIERCE, 
Real valuation... asta as  ) se mpernacine tate 
Assessed valuation, 1907. a a er ee db dneumeiae tear teas aie 
Total bonded debt... .....---$437 ,000 CINCINNATI INDIANAPOLIS, ST. LOUIS & 
Less water works debt_............... 369,000 ie Fak. Bor.-00, 1000. 


The undersigned, Sinking Fund Commissio ners 
under the C. L[. St. L. & C. consolidated six per 
cent mortgage, hereby certify that we have this 


Net Debt.. : a oe Pe, ER 68,000 day made a drawing cf bonds tu be applied to 


Sinking Furd Account of Nevember 1, 1907, 







in acecrda: Ice with provisions of mortgage, and 
iii 1908, 21,000. that beariug numbers as follows, viz.: 
294, 307, éo8, 1017 and 1021, have been 


drawn for suc 1 purpose, and that interest on said 
—_—_—_—_— > bonds shall cease trom and after the 1st day of 
May, 1908, and the bonds taken up at 105 per 
cent and accrued Interest to sald date. 


These bonds are authorized by Act of Congress approved February W. NEWMAN, 
ae e J. D. LAYN 
21st, 1908. In the opinion of counsel they are W.A. WILDHACK, 
be — Sinking: Fund Commissioncrs. 
EXEMPT FROM TAXATION THE BEAVER NATIONAL BANK OF THE CITY 


, T ee ‘ located at Beaver and Pearl Streets,in the Cit 
to the same e xtent as U. S. Government bonds. County and State of New York, is closing up its 
affairs. All note holders and others, creditors 
of said association, aie therefore hereby notified 
to present the notes and other claims agalnst the 
association for payment at the office of the under- 

, _— 4 > ree . . 1 7 ’ é lg or } ye —] ’ 
PRICE AND SPECIAL CIRCULAR ON APPLICATION. . | signed. Liquidating Committee, 60 Wall Street 

GEORGE MERCER Jr, 
WILLIAM E. McREYNOLDS, 
Liquidiuting Committee 
Dated January 14, 1908. 


MacDONALD, McCOY & C O.} | summa cscag. gary 


120 Broadway, New York, N. Y., Feb. 13. 1908. 
MUNICIPAL AND CORPORATION BONDS The annual meeting of the stoc ‘kholders of the 


— Pacific — ipany, for the purpose of 
+ ecting Directors o said Com ps any. and for the 
181 LA SALLE STREET, 33 33 CHICAGO transaction of any other business wuich may come 
before tne meeting, will be held at the office of 
the Company, at Beechm ent, Jefe: ‘son County 
— - ss Rentuckys. as 31 @. Mm. stand urd time, on Wednes- 
day, the 8th day of April, 90s. 

tor the purposes of the meeting the books for 














the transfer of stock (both Preferred and Common) 


é o 
will be closed at 3 o’clock p.m. M ar ” 18, 1908, 
a 8 and will be re-opened at 10 o'ck April 9, 
1908. ALEX. MIL LAR, Clerk. 


SERIAL 6% BONDS ss Biviienas, 


DU LUTH EDISON ELUCTRIC C COMPANY. 
: , Duluth, Bay a March 10, 1908. a 
The regular quarterly idend « »% on the 
Guaranteed by the Illinois Traction Co. Ry EF - 
ony A i058" payable om the rst 


4 day ot April, 1908, vw» all steckhclders of rec ra 
% of Preferred Steck at the close of business ¢ 
/ the 17th day of Maren, 1908. ‘The transfer books 


will not close. 
Cc. E. VAN BE RGEN, Secretary. 































Secured by mortgage on part of the Illinois Traction System, com- ffice of THE UNITED GAS IMPROVEMENT 
. COMPANY, N. W. Cor. Broa re treets 
prising over five hundred (500) miles of city and interurban railways, Phiiadeiphia, Pa., March 11, 1908. 
} The Di t have this day declared a quar- 
gas and electric-light plants in the most important cities in Central cert Wivthanal af tare per pon ag ane dollar pet 
: . 5 avable Ar 5, 8 s kh<lders 
Tlilnois. of record at the clos: ¥ fl a... Mat on 3, 1908. 
During the five months of extreme depression ending February Checks will be mailed. - te orrrasurer. 
29th, 1908, while steam railways have been showing large decreases in — ~--— — 
earnings, the properties comprising the Illinois Traction Company . Joseph “i aa, Heat & Power Co. 
- - - : : at. Josep: ssouri. 
have shown an increase in earnings over the corresponding period of The Beard ¢1 wigrod lared the regular 
quarterly d Idene r id Oune-quarter per 
1906-1907. cent upon the red stoc “K. pe ‘y! able Apri — 
- " . —_ ° . » stockholders rd 1c se of business 
Write for descriptive circular, statement of earnings, &c. March woth, 1908 cents 


G. L. ESTABROOK, Secretary. 
GENERA! CHEMICAL COMPANY, 


arch 2d, 1908. 


I i 1% » Broad Street s 
LI C RIS ENSEN al CO The re gular quarterly aividend of ONE AND 
° ONE-HALF PER CENT (1% %) will be paid on 


April Ist, 1998, to preferred stoc icholders of record 


Drexel Building, - - . PHILADELPHIA PA. | °°" © Jiiis TE MORGAN, ‘Teeasurer 
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Dividends. 





¥ Financial. 








NEW YORK & HARLEM RAILROAD CO. 
Treasurer's office, New York, March 6, 1908. 
The Board of Dic sretors of this C ympany has 
eclared a dividend ef TWO PER CENT on the 
erred and Common St ck, payable at this 
office on the first day of April next, to stock- 
nolders of record at the close of business on the 

13th day of March, 1908. 
M. S. BARGER, Treasurer. 











The Western Union Telegraph Co. 
NEW YORK, March 11, 1908. 

The Board of Directors have ordered that in 
lieu of th e usual cash dividend for the quarter end- 
Mi arch 3lst, 1908, a stock dividend equal to 

NE AND ONE-QUARTER PER CENT of the 
stoc k h eld by each stockholder at the close of the 
trans-er | books on March 20th Instant be Issucd to 
such stockhclders on and after April 15th, 1908. 
For the purpose of such dividend the transfer 
books will be closed at three o'clock on the after- 









noon of the 20th day of March instant and be 
re me ned on the m a of the Ist day of April, 
1908 . R. BREWER, Secretary. 





Office of 
VIRGINIA- -C AROL INA CHEMICAL COM PANY. 
‘nmond, Va., Maren — 1908. 
DIVIDE D NUMBER FIFTY. 
> Board of ‘Directors have this day ‘declared 
a divi dend of TWO PER CENT (2%), the same 
b -onsecutive quarterly dividend Number 50 








h tg cee ferred Stock of this Company, payable 
115, 1908, when checks will be mailed to all 

‘ed stockholders of record at the close of 
1 March 3ist, 1908. 
> transfer of preferred stock will 
sed 3 p. m. March 3ist, 1908, to 
m. Ape ril 16th, 1908. 

S. W. TRAVERS, Treasurer. 








AME RICAN, SHELTING! Mg REFINING A's 
F City, March 2, 
° Ysroek. DIV. NO. 35. 
American Smelting & 
this day declared a 
the Preferred Capital 
s »mpany, payable April 1, 1908, to 
stockhol¢ lers of record at three o’clock p. m, 
March 12, 1908. The books of the Company f : 
the transfer of the Preferred Stock will be clesed 
at three o’clock p. m. March 12, 1908, and will 
be re-opened March 17, 1908 
W. E. ME RRISS, Secretary. 








UNITED FRUIT COMPANY 
DIVIDEND NO. 35. 

A quarterly dividend of TWO PER CENT (2% 
on the Capital Steck of this Company has been 
declared, payable April 15, 1908, at the office 
of the Treasurer, 131 State Street, Boston, Mass. 
o stockholders of record at the close of business 
March 26, 1908. 

CHARLES A. HUBBARD, Treasurer. 





MERGENTH ALER. LINOTYPE COMPANY. 
York, March 10, 1908. 
Ata meeting cf the 3 vard of Directors held this 
y a rerular quarterly dividend of TWO AND 
— HALF PER CENT (2%%) was declared, 
le on and after March 31, 1908, to the stoc k- 
rs of record on Saturday, March 14, 1908, 
o’clock p. m. 
T transfer books will close on Saturday, 
rch 14, 1908, i - ososk p. m., and recpen 
on We - 7, 1908, at 10 o’clock a. m. 
RED’ we a WARBURTON, Treasurer. 


THE “UNION BAG & PAPER COMPANY. 

6th eaarterty Dividend. 

17 Battery he . City, March 10th, 1908. 

A quarterly liividend of ONE PER CENT on 
the Preferred Stock of the Union Bag & Paper 
Company has this day been declared, —— 
April 15, 1908, to stockholders of record at the 
close of business on March 14th, 1908. 

The tranfer books will be closed at twelve 
o'clock m, on March 14th, 1908, and reopen at 
ten o’clock a. m., on April 16th, 1908. 

W. L. SPARKS, Secretary. 

















“THE AEQUIAN. WEBER IANO AND 
NOLA COMPA 

At a weaker of the Board - ,~ tors held 
this day the recular quarterly dividend of ONE 
AND THREE-QUARTERS (1% %) PER CENT 
was declared on the Preferred Stock of the Com- 
pany, payable the 3ist inst. Transfer books 
will be closed March 20th and reopened April 

08 


2nd, 
WM. E. WHEELOCK, Treasurer. 
March 11, 1908. 


OTIS ELEY ATOS COMPANY, 
17 Battery Place, New York, March 10, 1908. 
The Board of Directors of ‘the Otis Elevator 
Company has this day declared a quarterly divi 
dend of $1.50 per share upon the preferred stock 
and also a semi-annual dividend of $1.50 per 
share upon the common stock of the company, 
both payable at this office on April 15, 1908, to the 
preferred and common stockholders of record at 
the close of business on March 31, 190 
LYNDE BELKNAP, Tre asurer. 


AMERICAN CAN COMPANY 

A quarterly d dividend of One and One-Quarter 
Per Cent (144 %) has been declared upon the Pre- 
ferred Stock ‘of this Company. payable April ist, 
1908, to stockholders of record at the close of 
business March 18th, 1908. The Preferred Stock 
transfer books es | re ele a open Checks will be 
mailed. MON, Secretary. 

_ Dated, New York. March 3rd, 19 


AMERICAN TELEPHONE & TELEGRAPH CO. 
A Dividend of Two Dollars per share will be 

= on Wednesday, April 15, 1908, to stock- 
iolders of record at the close of business on Thurs 

day, March 19, 1908. 

' On account of the Annual Meeting, the transfer 
ao ks will be closed from Friday, March 20, to 
uesday, March 21. 1908, both days included. 

















WE OFFER 


NEW YORK STATE 


Tax Exempt 


50 YEAR 4% GOLD BONDS 





pee ae eee ee $8 ,565 ,379 394 
I it sind cneadhndiniicttnaicehitbnaall $21,230,660 
(ellie Sa A, 9,573 ,055 





Net Dabs (36 of 2%) 22s 


Price on Application. 


KOUNTZE BROS., 


120 Broadway NEW YORK 


$11,657 ,605 























TO HOLDERS OF THE 


$6,000,000 
Two-Year Four and One-Half Per Cent Collateral Trust Gold Notes 


of the 


Chicago Rock Island & Pacific Railway Company 


Maturing April 1, 1908. 





This Company has arranged with Messrs. Speyer & Co. for the extension of 
this issue of Notes until April 1, 1909, with interest at the rate of six per cent per 
annum, payable semi-annually, subject to redemption at the option of the 
Company at any time on sixty days notice by publication. 

These notes will be secured by the deposit of $9,000,000 Rock Island Arkansas 
& Louisiana RR. Co. First Mortgage 4% Bonds, being the entire amount 
outstanding, a first lien on 308 miles of road and equipment. 

Holders of Notes who desire to avail themselves of the privilege of extending 
their Notes must present same (ex-coupon due April 1st) at the office of MESSRS. 
SPEYER & CO., 24-26 Pine Street, New York, on or before March 23d, 1908, 
to be appropriately stamped, and to have affixed thereto new coupon sheets cover- 
ing such extension period. 

A cash payment of $5 in respect of each $1,000 note extended will be made 
to the holders accepting this extension. 


This Company has arranged with Messrs. Speyer & Co. that the holders of 
Notes who do not themselves desire to avail of the prviilege of extension will 
receive par for their Notes upon delivery of same on or after April Ist, 1908, 
to said bankers. 

Copies of the Extension Agreement, stating the terms of the extension, 
the security and other details, may be obtained at the Company’s office, or from 
said bankers. 

New York, March 7th, 1908. 


THE CHICAGO ROCK ISLAND & PACIFIC RAILWAY COMPANY, 
By GEO. T. BOGGS, Ass’t Treas. 





Referring to the foregoing notice, we are now prepared to accept deposit 
of the Notes for extension, and will, on behalf of The Chicago Rock Island & 
Pacific Railway Company, make the above-mentioned cash payment of $5 in 
respect of each $1,000 Note so extended simultaneously with the delivery of the 
Notes appropriately stamped. 

Notes extended under these terms will, if held to maturity, yield 614% per 


annum on the investment. 
SPEYER & ©O. 
New York, March 7th, 1908. 








S.C. HENNING & CO., DU PONT POWDER CO. 
New York, Louisville. TR AAD NICKEL CO. 
MEMBERS NEW YORK STOCK KMXCHAN@B And all Unlisted and Inactive “Stocks and Bonds 
New Orleans Ry. & Light Securities S. HB. P. PELL & CO. 


Springfield Ry. & Light Securities Members New York Stock Exchange. 
International Traction of Buffalo and 43 EXCHANGE PLACE, NEW YORK 





WM. R. DRIVER, Treasurer. 


other Traction Securities WM. WHEATLEY, Mgr., INVESTMENT DEPT. 
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EXEMPT FROM TAXATION IN NEW YORK 


STATE OF NEW YORK 


4% Highway Improvement Gold Bonds 


DUE MARCH 1, 1958. INTEREST MARCH AND SEPTEMBER 





Principal and interest payable in New York City. 
Coupon Bonds of $1,000 or Registered Bonds of $1 ,000—$5,000—$10 ,000—$50 ,000. 


LEGAL FOR SAVINGS BANKS AND TRUST FUNDS 





Acceptable by the United States Government to Secure 


Federal Deposits, by the 


Statefof New York as Security for State Deposits, by the Superintendent of Insurance 
to Secure Policyholders, and by the Superintendent of Banks in Trust for Banks and 


Trust Companies. 


The bonded debt of the State is $21,230,660 (including the present issue of 
$5,000,000), and sinking funds are reported as $9,572,396 on Sept. 30 last, leaving 
a NET debt of $11,658,264, which will be reduced bv this year’s sinking funds to 


$5,983,700 on Sept. 30 next. 
oa 


ings for the New. York State bonds. 


PRICE ON APPLICATION 


We shall be glad to furnish Trustees, Savings Banks and other holders of U. S. 
Government bonds with particulars showing the desirability of exchanging their hold- 


Wm. A Read & Co. 


BANKERS 


25 Nassau Street, New York 


203 East German Street 
BALTIMORE 


43 State Street 
BOSTON 


205 La Salle Street 
CHICAGO 








O’CONNOR & KA 


BANKERS 
49 WALL STREET, NEW YORK. 


FIRST MORTCACE BONDS 
Chicago & East. Illinois RR. First 5%, due Nov. 1, 1937. 
Chicago Burl. & Quincy RR. (Ill. Div.) First 314%, due July 1, 1949. 
-” Illinois Central (St. Louis Div.) First 314%, due July 1, 1951. 
Albany & Susquehanna RR. First 314%, due April 1, 1946. 
Duluth & Iron Range First 5%, due October 1, 1937. 
Providence & Springfield First 5%, due July 1, 1922. 
Fort Worth & Rio Grande First 4%, due July 1, 1928. 


“LITTLE GOVERNMENTS” 
Municipal bonds in various States, North and South, yielding 4% to 514%, 
according to State and population of municipality. 
Send for lists and booklet on 
“YITTLE GOVERNMENTS’ —CIRCULAR ‘“‘C.”’ 


HUDSON TRUST CO. | MUNICIPAL 





HLER 











‘BONDS 


42nd'Street, near}]Broadway and 
NEW YORK RAI: ROAD 
| To yield 45 to 7% 
CAPITAL, - $600,000 | WRITE ORICALL.FOR PARTICULARS 
we arn - 
SURPLUS, — ."} $600,000) Lawrence Barnum & Oo., 
OFFICERS 
BANKERS, 
ELVERTON R. CHAPMAN, President: 
HENRY C. SY RAHMANN, Vice-Pres. & Sec) 27 AND 29 PINE ST, NEW YOKK 
t ; KEN Vice- Pres 
i. See wee Washington, Philadelphia, Pittsburgh 
HENRY G. LEWIS, Treasurer. 
DIRECTORS ne ee 
Wim. O. Allison tlenrr G. Lewis 
C.F. Bode FP. B. MeDonaid NOTICE 
E.R. Chapn Wm. P, Rincknet The National Live Stock Bank of Chicago 
Fred H. Enter F. W. Saltzsleder located at Chicago, in the State of I!linols is 
< + Henry C, Strahmann closing up Its affairs, Its corporate existence 


having expired at close of business on the 7th 
day of February, 1908. All note-holders and 
others, creditors of sald Assoclation, are there- 
fore hereby notified to present the notes and 
other claims against the Assoclation for payment. 
Dated February 8, 1908. 
S. . FLYNN, President. 


Gustav Schcler 
Cliffcrd Thems>n 
VN V Twistern 
PS ALY ver SOLICITED ON THE MOST LIB") 
ERAL TERMS CONSISTENT WITH CON 
« SERVATIVEQME!HODs. : 








| Fact Book about the 





|Pennsylvania Railroad. 

| The story cf the un- 
precedented develop- 
| ment of this company 
'during the past ten years 
is told sn a 20-page pam- 
‘phlet which we have just 
 publiched. Copy on re- 


quest. 


EDWARD B. SMITH & CO. 
BANKERS 
27 PINE ST., NEW YORK 
511 CHESTNUT ST., PHILA. 





| . | 
VAN NORDEN 


TRUST COMPANY 





Does a general banking business 
| Takes entire charge of real estate 
| Safe Deposit and Storage Vaults 





FIFTH AVE. & GOTH ST., N. Y. 


} 


| 
} 
| 
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$3,000.000 


Washington Water Power Co, 


INCORPORATED 1888 


THREE-Year 6 PER CENT GOLD NOTES, 


Dated July Ist, 1908. Due July Ist, 1911. 


Direct obligation, subject only to 52,000,000 first mortgage 5s ($1,600,000 outstanding). 
No further mortgage can be executed until these notes have been paid. 


Followed by 45,001,900 stock paying 7°% annual dividends. 


Net earnings for fiscal year ending December 31, 1907, were over four times the present 
interest charges. It is estimated that for 1908, with this issue of notes out- 
standing, the same ratio of net earnings to fixed charges will be maintained. 


Property of the Company— 

28,000 electric h. p. developed from water power, 50% of it in the heart 
of Spokane ;—277 miles transmission lines, by which power is_ sold 
throughout prosperous territory ;—lighting plant furnishing entire electric 
lighting in city ;—96 miles electric railway, of which 73 miles are in city. 

17,249,527 passengers carried in 1907. 


Physical property represents cash outlay of over $9,500,000. 


Having sold the larger part of this issue, we offer the unsold balance 


at 96, yielding about 7'4% 


6% Interim Certificates of Bankers Trust Company of New York deliverable on or ajter 
March 16th. 


LEE, HICCINSON & CO., MOFFAT & WHITE, 
44 STATE ST., BOSTON 5 NASSAU STREET, 
43 EXCHANGE PL., NEW YORK NEW YORK. 
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$250,000 


FIRST MORTGAGE @ % sERIAL GOLD BONDS 


OF THE 


CHAPMAN ‘TIMBER COMPANY 


OF PORTLAND. OREGON 


Dated March 15, 1908. Payable in Series as below. Redeemable in the reverse of their numerical order, on March 15, 
1909, or on Interest Dates thereafter, at 10214 and Interest. Coupon Bonds of $1,000 and $500 each, with 
Privilege of Registration as to Principal. Principal and Semi-annual Interest Payable at the 

Office of the Trustee, the First Trust & Savings Bank, Chicago. 


MATURITIES 
Amount. Term. Date Maturing. Amount. Term. Date Maturing. 
$25,000 6 months September 15 1908 $25,000 3 years March 15 1911 
25,000 1 year March 15 1909 25,000 316 years September 15, 1911 
25,000 116 years September 15, 1909 25,000 4 years March 15, 1912 
25,000 2 years March 15, 1910 25,000 416 years September 15, 1912 
25 ,000 216 years September 15, 1910 25,000 5 years March 16, 1913 
SECURITY 


These bonds, which are issued to refund the Company’s floating indebtedness, are secured by a closed 
first mortgage on all the property now owned and hereafter to be acquired by the Chapman Timber Company, 
including 13,597 acres of timber land in Columbia County, Oregon, containing 587,000,000 feet of merchant- 
able timber, mostly Douglas fir; this property is close to navigable water and within twenty miles of the City 
of Portland. The bonds are also secured by deposit with the Trustee of the entire capital stock of the Port- 
land & Southwestern Railroad Company, and by a closed first mortgage covering all its property now owend 
and hereafter to be acquired. 

Based on an examination of the Company’s timber made on our behalf by the well-known expert, Mr. 
J. P. Brayton, and on an audit of the Company’s books by Messrs. Price, Waterhouse & Company, we value 
the security behind these bonds as follows 





Land and Timber owned in fee......................................51,187,900 00 
Logging Outfit, Machinery and other Equipment............ 96,565 33 
Portland & Southwestern Railroad and Equipment......... 308,485 88 

Total Valuation ........................$1,592,951 21 


The value of the security, therefore, is over six times the total amount of the bonds. 


SINKING FUND 


The Company agrees to pay in to the Eau Claire National Bank, Eau Claire, Wisconsin, every month, 
a sinking fund of $1 25 per 1,000 feet of timber cut from the Company’s lands during the preceding calendar 
month, to be applied by the Trustee on the payment of the principal of these bonds every six months as they 
mature. Any surplus left in the sinking fund at the end of each year is to be applied in redeeming the bonds 
in the reverse of their numerical order at 102% and interest. This sinking fund is sufficient to pay off the 
entire principal of these bonds three times over. 

Price, par and accrued interest. 

The bonds will be delivered at any bank desired, express prepaid. Telegraphic orders may be sent at 
our expense. 

Cireular No. 618, containing full particulars, will be sent upon request. 


Peabody, Houghteling & Co. 


(Esablished 1865) 


181 La Salle Street, Chicago 
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Syracuse 15 1,396,655) 1,117,704 | Oklahoma | 901,957! 1,203,658} —25.1 700,000 
Wilmington 331 1,279,838 975,708 | Austin ......... | 475,578) Not included |in total) = __.!__- 
Reading ; 54 1,083,061 916,931 | Vicksburg SEES | 44 -949|Not included [in ee S31 ih eclee |  gacbeee 
Wilkes-1: ure Los 377 305. 1,125,575) SE MEE Sdencnl sngccadl’ 5 witcacel <eeceh,  .edapadel. .»aasapes 
Wheeling 1,474,973 60,933 960, 261) 805; 030 | Valdosta ......- 1): ity oete cea glmeeual penedh O /\sonteete | 4 eegemien 
Harrisburg ; 957,009 18,423 (S| SH 2 1 - - = 
Greensburg 496,802 600,58 511,133) 376,966 Total Southern) 151,206,129} 164,885,592/ —8.3] 151,518,638! 130,204,752 
Chester ; : 429,905 576,484, —25.4 446,271) 435,955 =| —= 
500,000) 583,577 521,006) 520,821 Total all______|2,219,850,917) 3,370,922,620| —34.1/2,899,108,404|2,657,868,289 
| RE aa 471,200 97 5.500) 428,000 ~ 
Franklin _ 230,464 297,552 304,100) 216,170 Outside N. Y_-|1,069,051,180) 1,212,442,26 | —11.8]1,058,571,598] 926,385,826 
York _- ai 679,849) Not included jim total} = —------- a ee a = 
————— —|———__—_—_— anada— 
Total Middle- 2,426,647, 3 —43.9 2,089, 453,384) 1,951,167,104 | Montreal ______- | 24,375,608] 27,739,705} —12.1| 29,680,607] 26,315,133 
” 426,647 50: 57,104 | Montreal -------|  24-378,008|  Za:Feoraes| aes] se trorasy|  ieriveseso 
Boston _ .0| 148,065, ssa! 138,019,752 | Winnipeg. -____- 10,237.457| 10,194,463] +0.4 7,364,433 5,475,598 
Providence a 7,430, 900 7,292'700 | Vancouver. ____- 3,215,952 3,508,423) —8.4| ,027,2: 1,478,914 
Hartford 2 91028! 3.744.622 | Ottawa _______- | 2'292'863 3,489,108] —34.3} 2,658,129 2,003,797 
New Haven__- 9 21 92 248] 2,661,713 | Quebec. _.--..-- 1,579,854 1,868,353 5 2,070,541 1,470,408 
Springfield ___-_— 4 1,675,890 1,511,767 | Halifax -..--__- | 1,759,534 1,590,000 7 1, 518,359 1,729,692 
‘ortland __-____ 8 1,976,547] 1,509,609 | Hamilton. -____- | 1,321,591) 1,727,643 5 1375.3 1,194,373 
Worcester ____ 0 1,739,302}  1,380/294 | Calgary ._-____- 903,719} 1,537,076} v Memeceeees:: FRR pens oe 
Fall River 0 ‘519! 646,618 | London _- : 1,346.47 1,456,433] 6 1,056,994 1,042,842 
New Bedford _ ¥ 540,676) 60,222 | ee } 1,046,029 1,217,015 .l 997,039 1,023,285 
Holyoke. __._~ 21-7 1,856} 446,360 | Victoria __..__- 943,41 | 663,733 826,3 621,317 
LS 389,651 464, 794| —16.2 488, — 431,121 Edmonton ----- } 5,871) 937 f. "x | ences: Spore vat 
Total New Eng.| 146,243,475 192,358,313} —24.0) 158,104,778 | Total Canada.| 69,261,140} 82,990,419, —16.5 71,745,509 61,532,219 
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THE FINANCIAL SITUATION. 

A noteworthy activity in railroad stocks on the 
Wall Street Stock Exchange and a quite wide rise in 
their values has been in progress during the last two 
or more weeks. No known facts have been found to 
justify this movement and it consequently is especially 
noteworthy. So far as the published net earnings of 
railroads go, they have been, since the new year 
opened, becoming week by week less favorable. As 
they are the basis of dividends, and, indeed, of the 
solvency of the railroads, that, obviously, is an ad- 
verse fact. We should, however, cite as features con- 
spicuously out of character with the foregoing, and so 
tending to aid, sympathetically at least, this more 
general advance movement, that the steel and iron 
markets are reported in a promising state, and it does 
not need to be said that they are very broad factors in 
and towards industrial revival; while copper’s 
present abnormally large exports may be claimed as a 
favorable feature which ought not to be overlooked. 
It is to be added, however, that in face of the large 
exports and fractionally better prices for the metal, 
it is to be said that there is no improvement in the 
domestic demand, and the copper companies are still 
reducing their dividends, as was the case last week with 
the Calumet & Hecla Co., which will pay only $5 
per share in March 1908, against $20 per share in 
March last year. 

The dislocation of industrial affairs which has in- 
volved the country only needs a starter to unravel it. 
Every labyrinth has its clew. We have a great many 
times called attention to this situation, but people are 
so blinded by their prejudices that they neglect to take 
advantage of our suggestion. Nature must do the 
work, and will doit, if the broken threads are put in place. 
The position differs materially from other lik e occasions, 
because our greatest industry, the railroad system, 
is incapacitated from being of, or doing, any curative 
service. If our people would only study the events of 
this week, they would have an eye-opener at hand. 
What has been the most striking incident? Indeed, 
there have been two of them along the same lines. The 
first was the turn in the stock market on Tuesday. 
Beiore that day the market had been going up with 
a daily increasing rapidity. What checked the move- 
ment? It was Mr. Taft’s denial that the persecution 
of railroads was to be stopped if he (Taft) was elected 
President. That rumor was, when first afloat, a very 
thin-spun story, growing more and more in detail and 
substance for the three weeks of its existence. Indeed, 
it has existed longer than that. Every individual who 
favored Mr. Taft’s nomination has all along carried the 
same rumored belief in solution in his mind; no one of 
Mr. Taft’s closest friends who, by chance, whispered 
to another friend about the political outcome but 
closed by stating Taft is ‘‘all right;”” and no one who 
has known Taft when he was his own master but be- 
lieves that statement even now. They all say he 


an 


cannot so have forgotten himself as to sell himself for 


an office. 

But whatever is or may be at any time in the future 
the position of Mr. Taft in respect to these matters, 
the interest and duty of every voter is to get the rail- 
roads free from the shackles that prevent their full 
recuperative action through natural law. They in- 
clude our largest industry, and are therefore most 


So Ee 


potent in the matter of recovery. As to Mr. Taft, we 
seem to be forced to believe what he now says. It is 
|a hard necessity to put his word against his character 
and life; but we see no way out of the dilemma. 
There is nothing to hinder a rapid and complete re- 
cuperation if the railroads can be made free as a 





restorative agent, and as they have always heretofore 
been on the occasion of other calamities upsetting 
our industries like those we are laboring under now. 
After the events of the current week no one can doubt 
where and what the weak spot is. 

The other conspicuous and similar incident of the 
week, designating and bringing to light the same defect 
and need as a complete cure for our industrial involve- 
ment, was the rumor on Wednesday that President 
Roosevelt had agreed to a proposal for a general 10% 
increase in freight rates. The effect on Wall Street 
was an immediate advance in values of railroad stocks. 
| As soon as this rumor was pronounced false, the ad- 
| vance in prices weakened. Clearly, here again it 
was made, and became, obvious that our industrial 
distress arises wholly from our railroad derangement 
and disorganization. This same truth we have been 
| proving daily for two years or more, and have thereby 
| brought home to Mr. Roosevelt that he is the cause 
| of all our troubles. No truth has been more clearly 
established, but has been as wilfully denied. Such 
denials we are every week receiving by letter. With 
these incidents before us, the weak spot in the indus- 
trial situation needs no further proof. It does not 
admit of denial. If our railroads can be freed from 
the shackles which have taken away their freedom 
of action, natural law—the existing system of things— 
will do the rest. 











We have another illustration this week going to 
show that there is no searcity of investment funds and 
| that when an offering of bonds is made, the standing 
{of which is not threatened by the present political 
crusade, bids in abundance can be obtained. The 
| State of New York on Wednesday of this week opened 
bids for $5,000,000 highway-improvement bonds, run- 
ning 50 years and bearing 4% interest. Of course in 
| this case the State offered a higher rate of interest 
| than in other bond issues of recent years (the present 
| outstanding State debt bearing only 3@314% inter- 
est), but that is simply owing to the fact that in lower- 
| ing railroad credit and the credit of other large cor- 
| porations we necessarily depreciated security values 
as a whole—and to such an extent that State and 
municipal bonds have not escaped the adverse effects. 
| All States and municipalities are now obliged to pay 
| a higher rate on their borrowings than a year or two 
| back. 

The point to which we wish to direct attention on 
this occasion is that these State and city offerings 
| find abundant takers at a time when corporate securi- 
| ties, even those of the very best class, are very diffi- 
cult to dispose of at all, though offered at very at- 
tractive rates. The form in which borrowing by cor- 
| porations is now chiefly carried on is in the shape 
|of short-term notes. Some of these notes of very 
high grade can be bought at figures yielding the pur- 
chaser a rate of 54@7% per annum. Even on such 
attractive terms, thenotes are often slow of sale. The 
reason is, not that there is anything inherently wrong 
in the properties themselves, but that investors are 
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holding aloof on account of the unfair treatment to | or thirty years if the South welcomes and. encourages 


which railroad and other corporations are being sub- 
jected. The fact that the political leaders are doing 
everything to keep alive the agitation makes the in- 
vestor and moneyed classes generally timid and cau- 
tious and disposed to hold off until it can be known 
what the ultimate outcome is to be. 

In the case of State and municipal obligations the 
situation is entirely different. Their stability is un- 
questioned. Accordingly, when New York City of- 
fered $50,000,000 414 per cents it received bids aggre- 
gating more than five times that amount, or $271,- 
242,650 altogether, and disposed of the long-term 
bonds on an interest basis of 4.29% and the short- 
term assessment bonds on a basis of about 4.38%. 
New York State this week did even better. The rate 
of interest, we have seen, was 4% lower than that 
in the case of the New York City bonds, but the offer- 
ings were more than sixteen times the amount of the 
loan, reaching over $80,000,000, and the bonds com- 
manded a very good premium, the successful bidder 
paying a price ranging from 106.456 to 109. On these 
prices the rate of return to the buyer falls appre- 
ciably below 4%, the average being, in fact, only 
3.6949. The contrast between this low rate and the 
rate which our best railroads are obliged to pay for 
money at this time is striking and the lesson to be 
drawn will, we think, be obvious—except, of course, 
to those who are so blind that they will not see. 





In their cireular letter of last Saturday, the banking 
house of Middendorf, Williams & Co. of Baltimore 
undertake to point out the South’s duty to itself in 
view of the suffering that that section of the country is 
now enduring by reason of the business depression 
brought on by the hostile attitude of so many of the 
Southern States against the railroads and against 
invested capital generally. The subject is treated in 
a very kindly and instructive way and the arguments 
and facts adduced are so convincing they should 
have an important influence in inducing the Southern 
people to reconsider the course so detrimental to their 
own best interests and induce them, by retracing their 
steps, to invite a return of the capital which by their 
present attitude they are so industriously expelling. 
It is pointed out that hardly more than a dozen years 
ago the South was the poorest section of the country 
—poor in known wealth, poor in recognized resources, 
poor in manufactures, poor in agricultural production 
with the prices which then prevailed, poor in railways 
and other forms of transportation, poor in known 
mineral resources, poor in everything save hope and 
ideal and lofty purpose. In the short space of a decade 
a wonderful transformation was worked and a wholly 
different picture presented—a new empire of the South, 
builded on the solid, rough-hewn foundation of that 
old South the memories of which are still treasured 
by all; an empire of tremendous wealth of resource, 
rich in transportation facilities, rich in agricultural 
products, rich in manufactures, rich in mineral wealth, 
rich in industry of all kinds, rich in lumber—in a 
word a wealthy empire instead of a poverty-stricken 
group of States. 

It is well said that what has been accomplished is a 
mere fragment of the possible range of accomplishment 
in so fertile and resourceful a region; what has been 
done will be multiplied tenfold in the next ten, twenty 





and seeks new capital, so essential to make passive 
natural resources active and fruitful; if there is a eessa- 
tion of hostilities against capital and the latter is 
allowed free play within just limits to pursue its life- 
giving work. If that is done, then the South’s present 
greatness is but the shadow cast before by what is to 
come. But if the South wars on capital, assumes a 
defiant attitude toward new enterprise, blindly an- 
tagonizes its best interests by driving capital from 
its borders, then the decade running from 1897 to 
1907 will remain the South’s golden age for many years 
to come; for without the leavening influence of outside 
money, outside capital, it cannot go forward or even 
hold its own, but must of necessity go baekward. 

In this state of things the problem of overwhelming 
importance for the South, it is pointed out, is to de- 
termine to what limits the campaign of hostility 
towards corporations which has been pushed vigor- 
ously in almost every Southern State, is to be carried. 
It is well enough to attack evils and root them out, 
says this Baltimore firm, but to attempt to dictate to 
owners of a property exactly how that property shall 
be operated, to legislate away almost every right 
which inheres in control, to arbitrarily enforce reduc- 
tions of revenue at a time when hundreds of millions 
are needed by the railroads of the South for growth 
and expansion and improvement, is in a way to kill 
the goose which has left so many golden eggs scattered 
through the South. The South needs capital above 
everything else, but capital can be encouraged and 
welcomed only through sincere assurances of fair play. 
Capital has proved what it can do for the South, and 
politics has shown what it can do to capital. It 
now remains for the South to say whether it wishes 
to continue the advance begun so splendidly a decade 
ago and halted only when the feelings of the people 
got the better of their judgment. 

We hope this appeal to the South will not be in vain. 
And the same appeal may be made with advantage 
to the West and to other undeveloped sections of the 
country. They need outside capital for their growth 
and development and this outside capital cannot be 
obtained unless there is assurance of fair treatment 
and likewise assurance that an investment once made 
shall have adequate and full protection. 





The reduction by the Imperial Bank of Germany on 
Saturday of last week of its official rate of discount from 
6% to 54% marks the return to the normal of one of 
the first of the European banks which raised its rate 
to abnormally high figures during the height of ihe 
late crisis; this action by the German Bank, as also the 
similar action by the other European institutions, was 
due to the augmentation of reserves following the crisis, 
and the restoration of confidence. In three successive 
days in November 1907, it will be remembered, the 
three larger banks of Europe raised their discount rates 
—the Bank of England on Nov. 7 to 7%, that of 
France Nov. 6 to 4% and that of Germany Nov. 8 to 
744%. Reductions to minimum rates were made by 
the Bank of France to 3% Jan. 23, by that of England 
to 344% March 5 and by that of Germany, as above 
noted, to 54% March 7. 

The hitherto unexplained delay by the Bank of 
England until March 5 in reducing its discount rate 
to 344% seems now to be accounted for by the report 
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that the Bank Governors were apprehensive lest the 
liquidation by London bankers of a considerable 
amount of gold which had been procured from Russia 
during our recent crisis might tend to divert the mar- 
ket accumulations of the metal to St. Petersburg. 
It is said that in November and December last year 
$50,000,000 gold was received by London bankers, of 
which $35,000,000 was from Berlin and $15,000,000 
from Paris; but $20,000,000 of the German consignment 
is reported to have come from St. Petersburg, through 
Berlin. Recently the British bankers have repaid to 
Russia $5,000,000 of their indebtedness, and it is un- 
derstood that they have arranged to liquidate the re- 
maining $15,000,000 at the rate of $5,000,000 per 
month. This somewhat unexpected prospective drain 
from the market, together with the anticipated with- 
drawal from the Bank of gold for shipment to the 
provinces, incident to the season, and also the antici- 
pation of more or less urgent demands for gold for 
export to Argentina, appeared to induce the Bank’s 
Governors to await before reducing the rate below 4% for 
futrher accumulations of themetal. Last week’s reduc- 
tion by the Bank of England of its rate to 344% fol- 
lowed the procurement by the Bank of the bulk of the 
arrivals of gold from the Cape. The return of the 
Reischsbank for the week showed an important in- 
crease in cash and a contraction in note issues, and that 
Bank on Saturday, as above noted, reduced its rate to 
544%. This had an assuring effect in London. 
If the Reichsbank shall continue to gain cash to the 
end of the quarter, it may be in a position to again 
reduce its rate, even though the Bank were to liquidate 
its above-noted indebtedness to Russia. 

The call for the first installment—or 10%—of the 
public funds in the depository banks, amounting to 
about 14 millions, which was made by the Secretary of 
the Treasury on Feb. 24, matured on Monday, and by 
March 13th 1334 millionsofthe deposits had been sur- 
rendered; the remainder of this installment will doubt- 
less be turned over to the Treasury early in the ensu- 
ing week. The call for the final installment of 15% 
of deposits, or 21 millions, will mature March 23. 
The surrenders of funds thus far effected have made 
but a slight impression upon the money market, time 
It is expected, 
however, that the surrenders of deposits under the 
March 23d installment will have a more decided influ- 
ence, for there is now in progress comparatively large 


loans only showing a firmer tone. 


retirements of circulation, not only under the 9 millions 
per month limitation, but through direct surrenders 
of the 3% Treasury certificates which were accepted as 
pledge for circulation; the amount of such surrenders 
thus far reported is 114 millions out of 15 millions that 
were issued last November, and accepted as security 
for bank notes. 

The report on stocks of cereals in farmers’ hands 
in the United States on March 1 1908, issued on Mon- 
day last by the Department of Agriculture, possesses 
more than ordinary interest in view of the present 
general left-over shortage of the crops of 1907. It 
seems that the reserves of wheat, corn and oats on 
the farms were at the date mentioned less than at 
the corresponding time in either 1907 or 1906, and 
that the same was true of the visible supply of various 
cereals at interior and seaboard points of accumula- 
tion. But while the deficiency from most recent years 





is very important, and has resulted in a marked appre- 
ciation in prices, there would seem to be little reason 
to fear an exhaustion of supplies before the crops of 
1908 are harvested, if harvesting is not abnormally 
late. The Department’s report indicates that the 
quantity of wheat in farmers’ hands on March 1 ap- 
proximated 23.5% of the 1907 yield, or 148,721,000 
bushels. This total appears meagre when com- 
pared with the 206,644,000 bushels held in reserve on 
the corresponding date in 1907, but contrasted with 
the result in 1906 the deficiency disclosed is less than 
10 million bushels and there is a clear excess of 37 
millions over 1905. 

As regards corn,the quantity on hand on farms on 
March 1 covered 37.1% of the last harvested crop, or 
962,429,000 bushels, which compares with 1,298 million 
bushels in 1907 and 1,108 millions in 1906. But, as 
in the case of wheat, this year’s carry-over is greater 
than in 1905 or 1904. The true corn-crop situation 
of 1907 is indicated by the remark in the De- 
partment’s report that only 77.7% of the yield is 
estimated to be merchantable, whereas in 1906 
the proportion was 89.1% andin 1905 was 84.2%. 
Of oats, farmers are reported to have held at the 
beginning of the current month only 39.8% of last 
year’s crop, or 267,467,000 bushels, or much smaller 
holdings than at the similar time in any of the three 
preceding years. 

In connection with the foregoing it is interesting to 
note that the outlook for winter grains is considered 
to be promising. The area seeded last fall of both 
wheat and rye was, according to the Department of 
Agriculture, slightly less than in the preceding year. 
No Governmental report on condition is issued until 
April; but reliable private advices, especially those 
promulgated through the “Cincinnati Price Current,” 
are to the effect that the outlook is fairly promising. 
Moisture is stated to have been ample in most sections, 
freezing and thawing conditions have not affected the 
plant to any material extent and insects have caused 
but little damage as yet. 

Recent advices from Argentina give very satis- 
factory accounts of the situation there, the yields of 
the various crops in 1907-08 having been of record 


proportions. The out-turn of wheat is stated at 109,- 


680,000 centals, against 84,900,000 centals in the pre- 
ceding year, and a previous high record of about 
9344 million centals. The oats yield is placed at 
8,860,000 centals, or a much larger crop than in 
1906-07. As regards corn, late-planted has been very 
slightly damaged by drought, but the crop as a whole 
is reported excellent and by far the largest ever raised 
in Argentina. 

Our foreign export trade in February, as indicated 
by the advance statement of shipments of leading 
articles, was of record proportions for the short month. 
Mainly as a result of the higher prices secured, the out- 
flow of breadstuffs aggregated a value of $19,959,991, 
or nearly six millions of dollars more than in February 
1907. Wheat shipments, while double in quantity 
what they were in the period last year, represented a 
value 114 times greater, and flour and corn, although 
showing decreases in quantity, exhibited excesses in 
value. Meat and dairy products shipments were much 
greater than in any recent period, exceeding the Janu- 
ary total by 3 million dollars, February last year by 
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31% millions and closely approximating the record ag- 
gregate of January 1906. Cotton exports were appre- 
ciably less in quantity than for February 1907, but as 
a result of better prices the decrease in value was only 
4 millions of dollars. Cattle, sheep and hog ship- 
ments, and of mineral oil also, were greater this year 
than last. Altogether the shipments of these leading 
articles of commerce reached an aggregate value of 
$94,332,779, which compares with $87,682,072 in 
February 1907 and $74,659,506 in 1906. .For the 
eight months of the fiscal year 1907-08 the outward 
movement of these commodities covers a value of 
$723,939,468, or 4344 millions greater than for the 
same period of 1906-07, and largely in excess of any 
earlier year. 

On the other hand, and as noted from month to 
month recently, our import trade continues to show 
a declining tendency, compared with either of the three 
preceding years. Articles that class as luxuries of 
course show the greatest proportionate decrease in 
importation, but a glance at the detailed statement for 
January reveals the fact that there are very few com- 
modities in the schedules that are not coming in less 
freely this year than last. At the port of New York, 
through which about 60% of the country’s imports 
are received, the arrivals of merchandise in February 
aggregated barely 45 millions of dollars, or over 28 
millions less than in the month of 1907. In precious 
stones alone the decline for the month was over 4 
million dollars, this February’s importations having 
been but $200,443, as against $4,275,300 in 1907 and 
$3,067 ,036 in 1906. And during the last three months 
(Dec. 1907 and Jan. and Feb. 1908) the total inward 
movement of precious stones was barely 1 million 
dollars, against nearly 13 millions for the same period 
a year ago. With such a situation to face as a result 
of last fall’s financial crisis, trouble in the diamond 
industry causes no surprise. It is stated as a fact that 
three-fourths of the world’s production of diamonds 
are purchased by the people of this country. With 
almost literally no demand from such an important 
market, it is not strange that upwards of 2,000 diamond 
cutters should be thrown out of work at Antwerp, the 
seat of the industry. 





Curtailment of production continues to be the order 
of the day in the cotton-manufacturing industry in 
various countries. It has been decided by many of 
the leading cotton-manufacturing companies of New 
England to continue in force for another three months 
the curtailment of production of goods. The original 
plan, which was agreed to last December by about 
75% of the spindleage of New England, called for a 
curtailment of 25% (16 working days) between Dec. 
25 and March 1, each corporation to arrange its own 
schedule so as to prevent interference with contracts. 
The agreement was quite generally lived up to and 
resulted in a cutting down of the accumulated stocks 
of goods. But with the expiration of the time during 
which the agreement was to be in force, the absence 
of such a demand as would warrant full operation 
caused an agitation in favor of continuing it for 
another three-month period. Fall River manufac- 
turers have declined to enter into any signed agree- 
ment to curtail at any certain time, as some of them 
are under contracts that must be filled within two or 
three months. It is stated, however, that they will 





continue to curtail in theirown way. The motive back 
of the further curtailment is reported to be the quite 
general belief among manufacturers that they will thus 
be able to keep the supply of goods down close to the 
actual needs of the country and avoid the piling up of 
a large surplus stock, which would be difficult to dispose 
of unless there should be material trade revival. 

In addition to the curtailing of production of goods 
in New England, wage reductions have either been an- 
nounced or are in contemplation. In fact, in seven 
of the large mills of Lowell, notices of a 10% reduction 
in wages were posted at noon on Thursday. The re- 
duction will become effective on March 30th and will 
affect over 20,000 operatives. Moreover, the Amos- 
keag Mfg. Co. of Manchester, N. H., employing 15,000 
hands, and the Nashua Mfg. Co. and Jackson Mfg. Co. 
of Nashua, N. H., which jointly employ about 4,000 
operatives, announced on Friday cuts in wages similar 
to that at Lowell and to go into effect at the same time. 
Advices from some other points in New England indi- 
cate that while nothing relative to a cut-down in wages 
has yet been done, there is a probability that the action 
of the Lowell manufacturers will be followed in a num- 
ber of localities. Manufacturers are stated to look upon 
the outlook in the textile industry as not hopeful, and 
hold that the high cost of cotton, coupled with lower 
prices for goods and inactive demand, warrant wage 
reductions. 

At the South, although no general plan of curtail- 
ment has been entered upon, the production of goods 
is being moderately reduced in a number of important 
mill towns in North Carolina, and by cutting down 
wages there has been some saving in expense of .op- 
erating. 

According to late cables it does not appear that any 
reduction in cotton-mill operations involving a cutting 
down of consumption of the raw material has yet 
occurred in Europe. In fact, conditions on the Con- 
tinent seem to favor the continuation of full consump- 
tion throughout the current season. In Great Britain, 
however, a different situation prevails. We hear from 
time to time that demand is poor, both for home trade 
and foreign account, and that many looms have been 
stopped. It is therefore probable that before the 
season is much further advanced the stoppage of spin- 
dles will be in order. Advices from Japan are to the 
effect that the cotton-yarn mills of that country put 
in force on Jan. 12 a three-month curtailment plan 
which will reduce the output by about 122,000 bales 
of 400 pounds each. 

Altogether it would seem that with curtailment of 
production, present or prospective, in so many quar- 
ters, it will be necessary to further reduce estimates 
of the season’s cotton consumption requirements. 
Mr. Ellison’s original estimate of last October called 
for 14,890,000 bales of 500 pounds average net weight 
each to supply the wants of Europe, the United States, 
Canada, Japan, &c., for the season of 1907-08, or 
an increase of 188,000 bales over 1906-07. This 
seemed to us at the time, dnd as we then intimated, 
rather high. It has since been reduced 400,000 bales. 
But whatever may be the final result of the season’s 
cotton-mill operations, no appreciable decline in the 
value of the raw material is to be apprehended, at 
least not until such time as the new crop becomes 
factor in making prices. : 
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There was no change in official rates of discount by 
any of the European banks this week; the Imperial 
Bank of Germany lowered its rate to 54% last Satur- 
day. Unofficial or open market rates were easy at 
all the chief centres. 

The most notable of the changes shown by last 
week’s Associated Bank statement was the increase 
of $3,917,000 in the cash holdings, which resulted 
largely from receipts from the interior. Publie de- 
posits were reduced about 1 million and circulation 
nearly 2 millions. The surplus reserve was augmented 
$4,492 600, to $32,281,675, loans decreased $6,093,200 
and deposits decreased $2,301,200. The bank statement 
of this week is expected to reflect the greater part of the 
surrender of about 13%4 millions of public deposits, 
which was effected on Monday, in response to the call 
for 10% of such deposits that was made by the Secre- 
tary of the Treasury on Feb. 24. Hereafter, until 
March 23, when the call for the final installment, or 
15%, of such deposits matures, the banks should, it 
would seem, gain more or less cash through Sub-Treas- 
ury operations, though this gain may be offset to some 
extent by movements incident to bank-note retire- 
ments and current redemptions. 

The market for money was only slightly influenced 
this week by the surrenders of public deposits; it, how- 
ever, reflected in firmer rates for long-time loans the 
expected prompt response by the banks to the call 
for the remainder of such deposits. The large sub- 
seriptions on Wednesday for 5 millions 50-year 4% 
highway-improvement bonds offered by the New 
York State Comptroller had little effect on the call loan 
branch of the market; the great volume of over-sub- 
scriptions indicated that there was an enormous ac- 
cumulation of funds awaiting employment on choice 
security. One notable feature of this week was the 
revival of the demand, which recently seemed to have 
subsided, for corporation collateral notes, and it is 
reported that foreign purchases thereof are large, espec- 
ially for those that will mature in November and later 
this year. The securities, other than Government 
bends, which have been released as pledge for public 
deposits, through the surrender of such deposits, are 
also in good request, as likewise is high-grade com- 
mercial paper, which is freely bought by New England 
and Western institutions. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange this week uniformly each 
day at 2% and at 134%, averaging 2%, at which rate 
by far the largest amount of loaning was effected; 
banks and trust companies quoted 2% as the mini- 
mum, though some balances were placed by the 
former at the lower rate. Time contracts were in bet- 
ter request for the longer than for the shorter maturi- 
ties. The latter are quoted, on good mixed Stock Ex- 
change collateral, at 34@3%34% for sixty to ninety 
days and 334@4% for four months, while for six 
months 444% is demanded and a good business is 
reported. Rates for commercial paper are 544@6% 
for sixty to ninety-day endorsed bills receivable and 
for prime four to six months’ singie names. 

The Bank of England rate of discount remains un- 
changed at 314%. The cable reports discounts of 
sixty to ninety day bank bills in London 2K%@3%. 
The open market rate at Paris is 24% and at Berlin 





and Frankfort it is 484%. According to our special 
cable from London, the Bank of England gained £718,- 
309 bullion during the week and held £39,997,883 at 
the close of the week. Our correspondent further ad- 
vises us that the gain was due mainly to imports from 
Egypt and purchases of bar gold in the open market. 
The details of the movement into and out of the Bank 
were as follows Imports, £998,000 (of which £397 ,000 
from Egypt, £40,000 from Constantinople, £11,000 
from Panama, £5,000 from Paris, £5,000 from Aus- 
tralia and £540,000 bar gold bought); exports, £330,- 
000 (wholly to South America), and receipts of £50,- 
000 net from the interior of Great Britain. 





The derangement to the European mail service, 
there being no fast steamer after Tuesday until Satur- 
day, seemed to afford opportunity for speculators in 
foreign exchange, early this week, to operate with 
some assurance of success, though not with much pro- 
fit. The pendency of the London Stock Exchange 
settlement was a factor favoring such speculation, 
owing to reports of some nervousness arising from 
the adjustment of large differences on French account. 
The exchange market was quite inactive on Saturday 
of last week, but on Monday liberal selling of sight bills 
by brokers and only a moderate demand for remittance 
by Tuesday’s mail caused a sharp fall, which affected 
the whole list until the afternoon, when an attempt to 
cover the oversold bills brought about a reaction and 
the market closed at a substantial rally, though irregu- 
lar. The tone was dull on Tuesday, with a light in- 
quiry for remittance, but as there were only small 
offerings of bills, rates showed some improvement; 
cables were steady, indicating only a meagre demand 
on American account incident to the London settle- 
ment. The movement was sluggish on Wednesday, 
and rates fell off in the absence of requirements for 
the next day’s mail by the French steamer; the tone 
was heavy on Thursday. Among the features other 
than those of a speculative character, one was some 
offering of bankers’ bills which were reported to have 
been drawn against corporation collateral notes that 
have been placed abroad, and also such drafts against 
New York City revenue bonds. It was expected that 
successful bidders among large bankers for the New 
York State issue of highway-improvement bonds would 
find a market for them in Europe, thus contributing 
to later offerings of exchange. 

On Saturday of last week rates for exchange, com- 
pared with those on the previous day, were but slightly 
changed, long falling 10 points to 4 8345@4 8350 and 
cables rising 5 points to 4 8665@4 8670, while sight 
was unaltered. On Monday long declined 10 points to 
4 8335@4 8340, short 20 points to 4 8610@4 8620 
and cables 20 points to 4 8645@4 8650. On Tuesday 
long rose 10 points to 4 8345@4 8350, short 15 points 
to 4 8625@4 8630 and cables 5 points to 4 8650@ 
4 8655. On Wednesday rates fell 5 points all around— 
long to 4 8340@4 8345, short to 4 8620@4 8625 and 
cables to 4 8645@4 8650. On Thursday the market 
was heavy with long 5 points lower at 4 8335@4 8340, 
short 20 points at 4 86@4 8605 and cables 20 points 
at 4 8625@4 8635. On Friday the market was weak 
in the absence of demand at a decline of 15 points for 
long, of 20 for short and of 25 for cables. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers 
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The market closed on Friday at 4 8320@4 8330 
for long, 4 8580@4 8590 for short and 4 86@4 8610 for 
cables. Commercial on banks 4 82144@4 8234 and 
documents for payment 4 82144@4 83. Cotton for 
payment 4 8214 @4 8214, cotton for acceptance 4 824 
@4 8234 and grain for payment 4 8234@4 83. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 








| Received by Shipped by Net Intertor 














Week ending March B 1908. N. Ps Banks. N.Y. Banks.| Movement. 
Fa TRE Sp CODE PETES | $8,361,000] $5,822,000/Gain $2,539,000 
Go 3 A 940,000 400,000|Gain ~ ‘540,000 

Total gold and legal tenders... -- $9,301,000] ~ $6,222,000) Gain $3,079,000 





With the Sub-Treasury operations the result is as 
follows. 














| Into | Ow of Net Change in 

Week ending March 13 1 1908 Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above-| $9,301,000] $6,222,000|Gain $3,079,000 
Sub-Treasury operations. - hime 30,101,000 36,032,000|}Loss 5,931,000 
Total gold and legal tenders....--, $39,402,000} $42.254,000/Loss $2,852,000 








The following tablefindicates the amount of bullion 
in the principal European banks. 





March 12 1908. } March 14 1907. 











Banks of ———— — 
Gold. _ Silver Total. Gold. Sulver. | Total. 


£ 





£ £ £ £ 
England - - 39,997,883) 9,997, $83 35, 983, ( | 35,983,716 
France _- -/110,158,662) 36,014,950 136, Hy 612|104,551,157, 39,236,743|143,787,900 
Germany a 32,940,000) 13,651,000) 46,591,000) by 832,000) 12,500,000) 44,332,000 
Russia d__ 115,927,000 6,326,000.122,253,000)119,084,000, 5,409,000)124,493,000 
Aus.-Hunb 46,521,000, 12:640,000, 59,161,000) 46,357,000) 12,301,000] 58,658,000 
Spain _..-| 15,735,000) 25,984,000: 41,719,000, 15,423,000) 24,723,000) 40,146,000 
Italy_..... 36,633,000, 4,600,000) 41,233, '000} 32,358 000) 4,943, 600} 37,301,600 
Neth’lands 7,692,600 4,389,300) 12,081,900' 5,264,000) 5,712,400) 10,976,400 
Nat.Belg.a 4,142,000} 2,071,000; 6,213,000, * 362,000; 1,681,000) 5,043,000 


Sweden ... 3,903,000) ----- - 3,903,000) oo 4,106,000 
Switz’land) 3,335,000 _-_..--- * 335,000 i :390,000; _-__---- 1,390,000 
Norway - 1,466, 060, pwlndinbistd | 1,466,000 1,620,000, -.------ 1,620,000 





Total week 418,451, 145/105, 676,250/524, 127,395 401,330,873) 106,506,743|507, =: on 
Prev. — 416,371, = 105,026, 474521, 397, 608 402,276, 304)106, 563 446/508 ,83 








a The division Gaween gold and silver) given 10 vur adie OL culm suu OuilIOn 
in ‘the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
mske no distinction In their weekly returns, merely reporting the total gold and 
silver; but we belleve the division we make Is a close approximation. 

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent in London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 L of 20. 

d The total of gold in the Bank of Russia includes the balance held abroad— 
that Is, the — Lp tor Russian | account ay other Continental banks. The 











proportion so heid, q ly dup no the above statement, is about 
one-quarter of the total. 
EUROPE AND THE WORLD’S MONEY 
MARKETS. 


The developments of the past ten weeks on the 
money markets of the world have been of a nature 
to indicate some differences in the existing situation 
from what was expected a few months ago. Writing 
on January 18, when some doubt appeared to exist as 
to whether the bank rates at important European 
centers would fall to a normal level, we pointed out 
that such a downward reaction in the immediate 
sequel to a panic strain on resources had always 
oceurred at a juncture of this sort. The course of 
events since that time has been in accordance with 
precedent. To-day the Bank of England rate stands 
at 344 per cent as against 7 per cent at the opening 
of the year, the present rate being in fact the lowest 
reached at this time of year since 1905. The Bank 





A statement published by the Bank of Germany a 
couple of weeks ago showed $70,000,000 more in 
cash reserve than was held at the opening of the year. 
Since January 1 the Bank of England’s gold hold- 
ings have increased $37,000,000; in the same period 
a year ago the increase was only $28,000,000. The 
English Bank’s gold holdings, by last Thursday’s 
statement, were actually the largest on record for 
the second week in March. Furthermore, its ratio 
of reserve to liabilities, which was reported on Thurs- 
day at fifty per cent, as against the traditional forty 
per cent minimum, is the largest for the period since 
1905, and is substantially higher than in any other 
year of the past decade excepting 1901, when, it 
will be recalled, stagnation and financial liquidation 
of the Boer War was increasing the supply of idle 
money at the European centers. 

If it is asked, what is the specific cause of the 
sudden accumulation of gold in the European banks 
at the present time, a condition not wholly unlike 
that of 1901 will be assigned as at least a partial cause. 
The shock which culminated in the American panic 
of October, and in the lesser panics at such points 
as Amsterdam, Denmark, Egypt, Chili, Hamburg 
and Genoa, has necessarily had far-reaching effects 
on the world’s trade. Something of industrial re- 
action has made its appearance at all the great centers. 
In England, attention is called to the substantial 
decrease in railroad earnings since the opening of 
the year, to the eight per cent shrinkage in exchanges 
at the London Bankers’ Clearing House, and to the 
very considerable decrease in the aggregate foreign 
trade of important European nations. We in this 
country have in the past had abundant illustration, 
notably during the recent trade reaction of 1904, 
as to what the effect of such a slackening in trade 
will be on the distribution of the circulating medium. 
When business activity is at its maximum, exception- 
ally large amounts of actual currency are kept in 
hand-to-hand circulation, in the tills of merchants, 
or in quarters where manufacturers can utilize it 
for their large weekly or monthly pay-rolls; alter 
the situation through a distinct diminution of trade 
activity, and a mass of idle currency instantly flows 
back into the reserve depositories, accumulating in 
the rapid transfer mechanism of the present day 
very soon in the central banks of the large financial 
cities. 

This tendency alone would explain much of the 
increase in foreign bank reserves which we have 
pointed out. Another influence, however, which 
is by no means to be ignored is the continuance of 
the large gold output from the mines which chiefly 
supply the European markets. Notwithstanding a 
moderate decrease in the Transvaal gold output of 
last month as compared with January, the officially 
reported product ran $1,000,000 ahead of February 
1907. The world’s gold output in 1907, as we showed 
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in our recent review, did indeed indicate that the 
rapid advance of recent years had been checked. 
But it cannot as yet be said that the inflow of the 
precious metal into the world’s markets is appre- 
ciably less than it was a year ago, at which time it 
far surpassed all records in history. 

Whatever importance may be placed in this phase 
of the situation, the effect of the general strengthen- 
ing of foreign bank reserves may have some interesting 
bearing on the general situation. In the first place, 
rapidly expanding reserves of gold at the European 
banks, along with slackening foreign trade and a con- 
tinued decline in the money rates on those markets, 
would operate against the tendency, which lately 
seemed particularly strong, for export of gold in 
great quantities from this country. It has been the 
habit of the market, since our import of $100,000,000 
gold from abroad during the strain of panic, to argue 
that in the natural order of events this gold would be 
re-shipped to the foreign markets. Such a move- 
ment would not be at all illogical, particularly in view 
of the recent Government report showing that in the 
face of a 25% decrease in business activity, as indt+ 
cated by American Clearing House exchanges, the 
country’s entire circulating medium outside of the 
Treasury is $200,000,000 greater than it was a year 
ago. 

Nevertheless, the volume of such a return move- 
ment must bear some relation to the need for gold 
on the foreign markets, and, to the extent that gold 
is already piling into the European banks from other 
sources, such requirements will certainly be less 
urgent than they have been on other occasions. The 
natural comparison has been with the year after the 
panic of 1893, when export of $80,000,000 gold to 
Europe—mostly procured from a falling Govern- 
ment reserve through presentation of legal-tender 
notes for redemption—became a seriously unsettling 
factor in the year’s finances. Quite aside, however, 
from the circumstances which we have already no- 
ticed on the European markets, the situation in this 
country bears the slightest possible resemblance to 
that which existed in 1894. Foreign capital, which 
at that time was invested in our securities in enormous 
quantities, was withdrawn by its owners at an alarming 
rate throughout the year, the successive and very 
formidable railway insolvencies stimulating the move- 
ment. The prospect, which then seemed very near 
at hand, of a break-down of the Treasury’s gold 
reserve and a relapse to depreciated currency, nat- 
urally increased this outward movement of capital. 
Whatever else is happening to-day, that situation 
does not appear to be before us. 

It is not easy to say off-hand precisely what would 
be the result of a continuous strengthening of the 
bank position at home and abroad. That it will 
make for easy money goes without saying. That it 
will immediately stimulate trade activity and specu- 
lation cannot be so easily taken for granted. The ex- 
periences of the past year have taught this market, at 
any rate, that something more than large gold pro- 
duction and abundant bank reserves is needed for a 
basis of such a movement. Accumulation of free and 
available capital, and confidence in its employment, 
are two prerequisites which do not necessarily follow 
even an exhibition of abundant reserves in excess of 
legal requirements. 





WHERE GOVERNOR HUGHES STANDS 
REGARDING RAILROAD REGULATION. 

On Friday night of last week Governor Hughes de- 
livered an address at the Hotel Astor at the annual 
dinner of the Traffic Club of New York. In this 
speech Mr. Hughes devoted himself chiefly to a dis- 
cussion of the subject of Railroad Regulation. The 
present week he also delivered a series of addresses 
in Boston in which he incidentally referred to: the 
same matter. As Mr. Hughes is a candidate for the 
Presidential nomination of the dominant political 
party, great interest naturally attaches to his views 
on the subject referred to, and which will probably be 
the burning issue of the campaign. The great need of 
the hour is conservatism in the matter of the treat- 
ment of the railroads—undoubtedly the largest single 
industry in the country, and which now, also, is suf- 
fering beyond all others—and any candidate who fills 
the requirements in that respect can count with the 
utmost confidence upon the support of the business 
classes. 

The address before the Traffic Club will serve to dis- 
pel any illusions that may have existed that Mr. 
Hughes had modified or was ready to modify his views 
—that now he might be counseling moderation in the 
treatment of the roads. On the contrary, he seems 
to be as emphatic and insistent as President Roosevelt 
himself in urging regulation of the most comprehen- 
sive and all-pervading sort—regulation delegating the 
details and administrative management of the roads 
in large part to the care of the Government, without, 
however, having the latter assume ownership of the 
properties or take upon itself responsibility for their 
finances. In other words, shareholders are to bear 
the losses and to remain the nominal owners, but to be 
deprived in great measure of the direction of the roads, 
the Government taking upon itself this last function 
through regulative‘boards, clothed with power over both 
receipts and expenditures, inasmuch asethey will at 
once have authority to fix rates and charges and to 
make orders of all kinds involving the expenditure of 
money. That is the policy which has brought the rail- 
roads and all industrial interests to their present pass, 
and its continuance could not fail to render the future 
even less inviting than the present. 

There are a number of apparently very assuring 
phrases and statements in Mr. Hughes’s remarks. 
These have Leen given great prominence in the news- 
papers. No one will wonder at that, for the whole 
public is looking anxiously for some prominent can- 
didate to rise up and vigorously combat the present 
destructive policy. In this frame of mind it is willing 
on almost any pretext to declare loyalty and allegiance 
to any one who promises to lead in such a fight, even 
without definite assurance that its fealty is not mis- 
placed. But the words uttered by Mr. Hughes, which 
appear to be so full of encouragement, can not be 
taken apart from the context. For Mr. Hughes re- 
sembles Mr. Roosevelt in the facility and readiness 
with which he indulges in the use of sentences and 
expressions tending to disarm criticism by reason of 
the fair spirit they seem to breathe. Many of Mr. 
Roosevelt’s sayings stand as models in that respect, 
and Mr. Hughes is no mean pupil in the same school. 
We do not question the sincerity of either. The im- 
portant thing after all, however, is what policies and 
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course of action these statements are meant to support. 
Judged from that standpoint, the position of our Gov- 
ernor seems to be no different from that of the Presi- 
dent, since in all essential respects they are both ad- 
vocating the same things. Speaking to the traffic men, 
Mr. Hughes said “You are subject to public regula- 
tion because the people have made up their minds that 
there shall be regulation of railroads—complete and 
adequate regulation.” “It is idleto protest against it.’ 
He refers to what he is pleased to term “the capitalization 
of hope,” and says that “What is desired is that securities 
should represent value, should be fairly issued.” 

But “hope” is what has given this country its im- 
mense railroad system with all the benefits accruing 
from the same. In any new railroad project through 
undeveloped parts of the country (and hardly any part 
is fully developed as yet), a portion of the capitaliza- 
tion necessarily represents “the capitalization of hope.” 
The promoters issue capital in excess of the cost of 
the work in the hope and expectation that, with the 
building up of the adjacent territory, which is sure to 
follow the creation of railroad facilities, the enterprise 
will be able to earn a return on such excess capital. 
If the expectation is realized, the securities appreciate 
in value and the promoter gets compensation for the 
risks he has assumed. On the other hand, if the ex- 
pectation is disappointed, the price of the securities 
fails to respond and he has to bear the resulting loss. 
For, contrary to the belief in many quarters, it is im. 
possible to manipulate the security markets in such a 
way as to give a level of values for any considerable 
length of time above the intrinsic worth of the properties. 

Nor is any harm done by the issue of securities in 
excess of the cost value of the work. As far as the 
investor is concerned, the Stock Exchange quickly 
puts its proper estimate upon theintrinsic value of any 
securities issued, and asfaras the shippers and patrons 
of the road are concerned, it is a well-established fact 
that there is not the remotest connection between 
capitalization and rates and charges. Furthermore, 
State railroad commissions or other governmental 
agencies are sure to see to it that rates are not too high. 
If, now, the old-time policy , under which so much 
progress has been made, is to be changed—and it must 
be admitted that the trend of legislative and govern- 
mental action is in the direction of limiting the issue 
of securities to the cost value of the work—railroad 
extension and railroad development are sure to be 
seriously crippled, in some directions perhaps entirely 
checked. For neither capitalists nor investors will 
put their money at stake if they are not to have pro- 
tection and fair treatment and also adequate compen- 
sation for the risks assumed. 

Mr. Hughes argues in favor of sane regulation and 
then shows what sort of regulation in his estimation 
would measure up to that requirement. Here is what 
he says on this point 


It was with that spirit and intent that the Public 
Utilities Bill was enacted last year. It was with the 
desire to make such a provision in this State that the 
Publie Service Commission was organized, and under 
its provisions matters relating to the issue of securities, 
matters relating to rates, matters relating to service, 
matters relating to any of these questions as to which 
grievances may be alleged, may be taken before a 
body that has no object but to ascertain the truth, 
and, with a fair hearing on both sides, may be adjusted; 
and I believe in that policy, both with reference to 


the Inter-State Commerce Commission and with ref- 
erence to the Public Service Commission. It is a 
great mistake to oppose it. 

Thus Mr. Hughes comes back to his plan of a Public 
Service Commission, a body which, though having an 
official life of only eight months, is already thoroughly 
discredited. He would delegate tothe Inter-State Com- 
merce Commission the functions now possessed by the 
Public Utilities Commission—that is, give it a power 
over “matters relating to the issue of securities, 
matters relating to rates, matters relating to service, 
matters relating to” anything else. The “New York 
Press,” an ardent advocate of Mr. Hughes for the 
Presidential nomination, in expressing approval of 
the scheme, sums up its real scope and meaning in 
these words: “This would be doing for the Federal 
Government” what ‘‘the Legislature has done for the 
State of New York in relinquishing to the Public 
Service Commissions complete and exclusive sovereignty 
over all questions of transportation—from the putting 
in of a door in a street car up through the whole busi- 
ness to the issue of $100,000,000 of stock in a railroad 
corporation.” In one of his speeches at Boston this 
week Mr. Hughes declared against “ arbitrary govern- 
mental interference’’ with any business ‘‘to prevent its 
growth.” But how can the foregoing scheme be 
termed anything but “‘ arbitary’’ and howcanitseffect 
be other than to check growth?” 

We cannot see that what Mr. Hughes is advocating 
is any different from what Mr. Roosevelt is so urgently 
insisting on, except that Mr. Hughes would make 
the National Government body even’ more 
meddlesome than it is at present—would have 
it assume supervision of all the details and minu- 
tiae of railroad affairs. The shareholders would be 
in effect divested of all control of the properties in 
which they had their money invested. It is because 
the trend of governmental action has been so strongly 
in this direction that railroad securities have suffered 
such tremendous shrinkage in values and that capital 
and investors are fleeing from the railroad field, with 
the result that all our industries are completely pros- 
trated and that all enterprise is halted. We fail to 
discern any hope of a revival in suggestions that this 
policy, so detrimental and destructive in its opera- 
tion thus far, is to be continued. Nor can we regard 
such recommendations as “‘conservative’ or as evi- 
dencing moderation and self-restraint. 

As for Mr. Hughes’s statement contained in the 
above-quoted paragraph, that a political body like the 
Public Service Commission ‘“‘has no object but to ascer- 
tain the truth,” it is only necessary to say that it has 
one other and a paramount object, and that is to pre- 
serve its official life. For this reason its members, 
however high-minded they may be, cannot be indiffer- 
ent to public clamor. If they fail to heed the demands 
made upon them, however unreasonable, they are in 
danger of being legislated out of existence. A few 
years ago a State Gas Commission was created in New 
York for the ostensible purpose of dealing fairly in 
the matter of fixing the price of gas, but really for the 
purpose of reducing said price. When the next 
Legislature met and it was found that this Commission 
had not lived up to expectations, and had failed to cut 
the price of gas, a resolution was promptly introduced 
providing for the abolition of the Commission. Its 
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order reducing the price (in this city) to eighty cents. 
The 


endeavors, then made matters doubly sure by reducing 


Legislature, 


still afraid of being balked in its | 
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the price to the same figure by legislative enactment. | 


. | 
Even at the present time our legislators at Albany are | 


seeking to force the hand of the Public Service Com- | 


mission of this District with reference to the establish- 
ment of a five-cent fare to Coney Island. 

There is another particular in which Mr. Hughes is 
like Mr. Roosevelt in his actions and opinions. 
apparently entirely oblivious of the harm which has 
resulted tu railroad interests from the political assaults 
upon the same and the carrying of governmental regu- 
lation beyond a point where the capital invested in the 
same could feel sure of full and adequate protection. 
After reading his address one cannot avoid the con- 
clusion that Mr. Hughes imagines the tremendous losses 
in income which the roads are experiencing, and the 
unparalleled prostration of all our industries, are 
mere passing phenomena—that all that is necessary 
to do is to.resolve to go ahead and an immediate re- 
turn of prosperity will follow. Two weeks ago we 
quoted the remarks of Mr. Roosevelt in addressing at 
the White House the delegates of the National Educa- 
tion the following effect: ‘Seriously, 
friends, it is idle for any man to talk of despairing of 


Society to 
the future of the country or feeling unduly alarmed 
about it.’”’ In almost identical language Mr. Hughes, 
in concluding his address last week Friday, spoke in 
thesameconfident way. Hereis what he said, accord- 
ing to the account of the speech printed in the “Press:” 

‘‘My friends, we shall soon emerge from the tem- 
porary difficulties under which we have labored. 
You cannot stop this country. There is nothing in- 
trinsically the matter with this country.. It is full of 
men with activity and push. On every hand you meet 
those that are simply crying for opportunity; the work- 
ing man wants work; employers want to give him a 
chance to work. All we want to do is to believe in 
ourselves and recognize the facts.” 

We wish we could take the same philosophical view 
of things. We wish we could persuade the investor 
and the capitalist to disregard the fact that the securi- 
ties they hold have a market value only one-half or 
one-quarter or one-tenth what they had before the 
crusade against the railroads was begun. We wish 
we could make them act and think as if nothing had 
happened—as if bonds and stocks were worth just 
as much as before, as if railroad receiverships and ina- 
bility to were not a crushing 
reality, as if railroad revenues and railroad credit were 
We very much fear, 
however, that those thus shorn of their possessions 


meet obligations 


as large and as good as before. 


will not come meekly to the slaughter again, with 
more money to ¢arry on the development and exten- 
sion work, the continuance of which alone can insure 
the future welfare and prosperity of the country. 
They will want some guaranty against similar treat- 
ment hereafter should they put their savings or accu- 
mulations once more at risk. 
a man like Governor Hughes, temperamentally so 
different from Mr. 
this fact or should seek to obscure it, and should be 
willing to trail behind Mr. 


toosevelt, should fail to recognize 


toosevelt, hoping to gain 
political preferment in that way. Unfortunately, too, 
practically all the other prominent political leaders, 
whatever their party affiliations, seem to be bedeviled 
in the same way. 


We think it a pity that: 


He is | 








[VoL. LXXXVI. 


THE FOWLER CURRENCY BILL. 

We have refrained heretofore from an analysis of 
the bill introduced in the House of Representatives 
by Congressman Fowler because it seemed to us that 
the measure was so radical and so revolutionary in 
the changes which it proposes to make in our existing 
currency system that there was little chance of its 
finding acceptance at the hands of our National Legis- 
lative body, so many of whose members are wedded 
to the present system. Notwithstanding the develop- 
ment of recent weeks, apparently favorable to the 
prospects of the measure, we are still of the same opin- 
ion. As, however, considerable attention is now be- 
ing directed to the scheme, it will be useful to furnish 
an outline of the same and discuss the bearing and 
application of some of its provisions. 

The aim of the author of the measure is an excellent 
one, and the proposed law embodies many good fea- 
tures. In the first place, Mr. Fowler undertakes to 
wipe out the bond-collateral element in bank note 
circulation, for which there never was any decent ex- 
cuse except the necessity which arose, when the coun- 
try was in dire extremities during the Civil War, of 
providing a market for the obligations of the Govern- 
ment. That feature, grafted upon our bank note 
issues at a critical period in the country’s history, it 
has never been possible to get Congress to eliminate 
since then. In any sound currency system the note 
issues must rest upon mercantile assets—upon goods 
and products in course of conversion, or 
from producer to consumer, the notes being emitted 
to facilitate the process of conversion and _ re- 
turning to the issuer when they have served that pur- 
pose. 

A second good point in the Fowler Bill is that it 
seeks to make provision for the ultimate retirement 
of the existing $346,681,016 of legal-tender notes. 
These, also, are a product of war times, a 
be allowed to remain a fixture. 


passing 


nd should not 
Section 35 of the bill 
provides that, whenever the accumulations or accre- 
tions of the Guaranty Fund (the nature of which we 
shall presently explain) shall reach $25,000,000, 
after the payment of all expenses and losses, the 
excess above that sum shall on each Jan. 1 and July 1 
be used to cancel the legal-tender notes. Mr. Fowler 
also seeks to provide, what is entirely lacking in the 
existing bank note system, a series of redemption 
agencies for the retirement and redemption of the 
notes. The Comptroller of the Currency immediately 
upon the passage of the bill is to designate cities for 
the location of bank note redemption agencies, not 
exceeding twenty in number. Furthermore, these 
redemption districts are to under the control 
of a board of managers selected by the banks them- 
selves. 


be 


All the national banks of each bank note redemption 
district must organize themselves into an association 
to be known by the number assigned to the district, 
and must elect a board of managers consisting of eight 
members. Each board in turn is to select a ninth 
member, who is thereupon to become a Deputy Comp- 
troller of the Currency and give his entire time to the 
bank note redemption district, receiving as compen- 
sation for his services a salary of $6,000 a year, and 
in certain contingencies a larger sum. Each board 
of managers is to “have entire and sole charge of the 
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organization and conduct of its bank note redemption 
agency, and shall select and direct such a number of 
bank examiners as the board may from time to time 
deem requisite for the proper supervision of the na- 
tional banks within its redemption district; and there- 
after all bank examinations under the direction of 
the Comptroller of the Currency shall cease, except 
when, in his judgment, the public interests demand a 
special examination, which shall be conducted under 
his direction.” 

Finally, the Government is to be eliminated as a 
disturbing force in the money market. We need 
hardly urge how very desirable such an accomplish- 
ment would be. By Section 33 it is provided that 
from and after the date that the Guaranty Fund shall 
amount to the sum of $25,000,000, the Secretary of 
the Treasury shall deposit from day to day all 
Government receipts, from whatever source received, 
in such national banks as he may select. 

But while we heartily agree with Mr. Fowler’s aims 
and purposes, it strikes us that the means he has chosen 
to attain his ends are not altogether fortunate. It 
seems to us that Mr. Fowler starts wrong. While 
eliminating the provision of Government-bond collat- 
eral for bank notes, he provides—doubtless a concesison 
to a supposed public sentiment with regard to bank 
notes—for a Guaranty Fund for the protection of the 
notes. The whole superstructure of the bill rests upon 
this Guaranty Fund, and, as devised, it appears to be 
an objectionable feature inthe scheme. For this Guar- 
anty Fund is to be used not only for the protection of 
the notes, but also to guarantee the deposits. Obvious- 
ly, guaranteeing the deposits is a very much bigger job 
than guaranteeing the notesalone. The volume of out- 
standing notes is $632,458,712, but the aggregate of the 
deposits at the December call was $5,800,644,223. 
In Section 17 it is provided that the purpose of the 
Guaranty Fund is to be as follows; ‘‘To guarantee the 
payment of all individual deposits, all bank notes, all 
bank deposits and all Government deposits, without 
discrimination or preference, and to pay all the expenses 
incurred in any way,” &c. It should be distinctly un- 
derstood that the Government does not undertake to 
insure the deposits, or assume responsibility for 
them in any way. The only guaranty is in the 
Guaranty Fund, and this the banks themselves are to 
provide. 

To our mind any kind of guaranty for the deposits 
is wrong. Its tendency would be to lessen the in- 
ducement to efficient, careful and conservative 
management over imprudent, slovenly and hazard- 
ous management. In the estimation of depositors, 
the good bank would have no advantage over the 
poor bank. All would stand on a common level. 
Even capital and surplus would count for little. 
On the contrary, with all deposits guaranteed, there 
would be slight inducement to offer a large capital 
to attract deposits, or to accumulate a large surplus 
for such purpose. The ordinary depositor would no 
longer be put on inquiry with reference to the charac- 
ter of the management or the standing of the institu- 
tion, since, with his deposits protected, or apparently 
protected, he would feel that he had small cause for un- 
easiness in any event. Thus, the bad bank would 
flourish with the good bank until failure overtook the 
scheme, and it was shown by experience that the 
plan was Utopian and visionary. We know it is 





urged that as all banks are to share in the burden 
of losses, this will ensure increased watchfulness on the 
part of the soundly managed institutions, and hence 
that the likelihood of failures will be diminished rather 
than increased. But failures are more often caused 
by bad banking practices than by illegal practices. 
Have not our clearing-house associations just as good 
means for discovering such practices as the boards 
of managers of the redemption districts will possess?’ 
Nevertheless, it is not always possibleto prevent such 
practices, as witness the recent experiences here in 
New York in connection with the Morse-Thomas 
doings. It is also to be remembered that the 
most ceaseless vigilance cannot guard against the 
display of poor judgment on the part of the poorly 
managed banks or their proneness to make imprudent 
loans. 

Under Mr. Fowler’s bill, therefore, the good bank 
would inevitably have to bear the losses and meet the 
deficiencies of the poor bank. For by Section 23 it is 
provided “that whenever any bank failure occurs after 
Jan. 1 1909, one-fourth of the loss resulting therefrom 
shall be borne by the banks of the bank note redemp- 
tion district to which the bank failing belongs ,pro rata 
oraccording to their respective deposits and note 
issues, the same being deducted from the interest 
due such banks upon their deposits in the 
Guaranty Fund, and the balance, or three-fourths of 
the loss, shall be borne by the general or common 
Guaranty Fund.” 

It seems to be thought that the existence of this 
Guaranty Fund would put an end to runs on the banks. 
On the contrary, in a time of panic like that of last 
autumn, should a couple of dozen medium-sized in- 
stitutions (say carrying 15 to 20 million resources each) 
throughout the country close their doors, it might easily 
happen that confidence in the whole financial structure 
would be impaired, and general runs be started. The 
public would not stop to consider that the loss in these 
cases might not be total, but, knowing that the sol- 
vent banks would have to bear it, whatever it was— 
to the extent of one-quarter of the amount by the 
banks of the redemption district where the failures 
occurred and to the extent of the other three- 
quarters by all the banks in the country—the fear 
might easily be engendered that the burden would 
be so heavy as to endanger the solvency of many 
institutions. 

Is it not a mistake also not to give the notes a 
lien on the Guaranty Fund superior to the lien of 
the deposits? It is a question whether in any event 
the notes should not have a first lien upon the assets, 
but under such a system as that proposed by Mr. 
Fowler, a first lien would seem to be absolutely 
essential in order that the notes might gain 
and retain public confidence The noteholder has no 
such means of protecting himself as the depositor. The 
latter need not patronize a weak or poorly-managed 
institution. Sometimes it may be necessary to go a 
little outside of the immediate neighborhood to find 
the strong and properly-managed bank, but at any 
rate he is in position, with a little pains and inconven- 
ience, to guard the money he has at risk. Not so the 
noteholder. Mr. Fowler proposes to make his series 
of bank notes full legal tender for everything except 
the payment of interest on the public debt. Thus, 
every one would be obliged to accept the notes. Fur- 
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thermore, these notes would not circulate merely in 
the district where the issuing bank was situated, and 
where its condition and character could be ascertained, 
but might circulate 3,000 miles from the point of issue, 
where knowledge concerning the issuing bank might not 
be available and certainly would not be within the 
reach of the whole population. With the notes, 
therefore, standing on a level with the deposits, and 
with a pseudo guaranty of the deposits, it might easily 
happen that the notes would not command full public 
confidence. It is no answer to say, as does the Mer- 
chants’ Association in its argument in favor of the bill, 
that the Guaranty Fund at the end of the first year 
would reach a sum amounting to ten times the total 
losses of depositors and note holders of all the national 
banks during the forty-two years from 1865 to 1907. 
With the incentive to good management and to large 
capital and surplus in large measure removed, are not 
conditions so totally different that computations based 
on past losses possess little value? 

It should also be noted that forming the Guaranty 
Fund will impose considerable burdens upon the banks. 
To create thisGuaranty Fundthe banks are required 
to deposit with the Treasurer of the United States in 
gold coin or other lawful money 5% not alone (as 
already said) of their circulating notes, but of their 


deposits. A 5°% redemption fund against their cir- 
culating notes they are now required to keep. The 
new feature is the 5% fund against the deposits. This 
involves an amount nine to ten times as large. 
The 5% on the $632,458,712 notes is only a little 


over $31,500,000. But the 5% on the $5,800 644,223 
deposits calls for more than $290,000,000. This would 
make over $320,000,000 which would pass perman- 
ently out of the possession of the banks since it is 
required that each institution must at all times have 
on deposit on the 10th days of January and July 5% 
of its average deposits during the preceding calendar 
six months and 5% upon its outstanding notes. It is 
true that the banks are to be allowed to count as a 
part of their required reserve the amount on deposit 
with the United States Treasurer. But on the other 
hand they are to keep the same reserve against 
their outstanding note circulation that they now are 
required to hold against their deposits, namely 25% 
in reserve and central reserve cities and 15% elsewhere. 
- The situation as regards the individual banks may 
be illustrated by taking the case of a bank with a 
capital of $1,000,000, a circulation of $1,000,000 and 
deposits of $15,000,000. Such a bank,by reason of 
the 5% requirement, would have to contribute tothe 
Guaranty Fund $750,000 on its deposits and $50,000 
on its circulation, making $800,000 altogether. A 
bank like the National City Bank of New York, which 
by its statement of Feb. 14 had $12,712,497 of circu- 
lating notes outstanding and $193 ,563,232 of deposits, 
would be obliged to contribute to the Guaranty Fund 
$9,678,162 as the 5% on its deposits and $635,625 as 
the 5% on its circulation, making $10,313,787 to- 


gether. This it would be allowed to count as part of its 





25% but on the other hand its aggregate | 


reserve requirement would be $3,178,125 greater than 
under existing law by reason of the 25% reserve | 
+ . | 
Nor will the banks | 


reserve; 


requirement against circulation. 
any longer have the use of Government deposits free | 
The bill provides that they must pay 
On the other hand, | 


of interest. 
2% per annum on such deposits. 


the rate of interest allowed the banks on their deposits 
in the Guaranty Fund is to be only 1% 

The author of the bill evidently entertains the 
idea that some State institutions might come into 
the national system with the bill a law, but there is 
at least a possibility that some of the national banks, 
in view of the 5°% requirement against the deposits, 
might decide to forsake the national system. Yet, 
it is difficult to see how Mr. Fowler could discard the 
5% requirement against deposits, because with the 5% 
figured on the circulation alone the Guaranty Fund 
would be so much reduced (amounting to only $31,- 
500,000, as we have already seen) that it would no 
longer be of imposing magnitude, and thus lose its 
potency for impressing the public by reason of its very 
size. 

The Guaranty Fund is to perform another function 
besides serving as a protection for deposits and circu- 
lation. It is to be used to purchase the Government 
bonds released with the removal of the requirement of 
Government bond collateral as security for the notes. 
On Feb. 29, $560,353,850 of the 2% consols of 1930 
were held as security for bank circulation and $43,- 
342,000 were held as security for Government de- 
posits, making together $603,695,850. These bonds, 
no longer needed for the purpose they now serve (for 
Mr. Fowler, by Section 15, also eliminates the require- 
ment of collateral as security for Government deposits), 
the greater portion would necessarily come on the mar- 
ket, since, bearing only 2% interest, there would be no 
inducement to hold them as investments. Further- 
more, their price would drop heavily in any event, 
since it is only the fact that they have been indispensa- 
ble as security for bank notes that has given them their 
present market value. We certainly could not expect 
our 2% consols to command a higher figure than the 
British 244% consols, which sell in the neighborbood 
of 87. 

Accordingly, in disposing of their present holdings 
of Government bonds—and by Section 24 of the bill 
no national bank is to be allowed to pay out over its 
counter after Jan. 1 1909 any bond-secured notes—the 
banks would be involved in large losses. With a view 
to guarding against such contingency, it is provided in 
the bill that the bonds shall be purchased from the 
banks at 104 and accrued interest. The Guaranty 
Fund is to provide the means for the purpose. This is 
obviously a clever contrivance, but the banks will 
themselves be providing the funds with which to buy 
the bonds. No money for the purpose will come from 
any other source. 

Even as it is, the Guaranty Fund will be quite in- 
adequate for the purpose. In the bill as drawn by 
Mr. Fowler there was a provision that if the 5% fund 
should not amount to sufficient to purchase all the 
U.S. 2 per cents held by the banks, the U. S. Govern- 
ment should use so much of its deposits then held by 
the banks as might be necessary to puichase the re- 
mainder of the bonds to an aggregate of $200,000 ,000. 
But with Government revenues falling off, as they are 
now doing, and Treasury disbursements exceeding 


Treasury ingoes, there was evidently an element of 


tisk to the Government in the retention of this provi- 
sion. The eventual outcome might have been that 
the Government would have been obliged to issue new 
bonds in order to get the funds with which to take up 
the bonds held by the banks. Accordingly, in the bill 
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as reported to the House, the provision referred to has 
been stricken out, and therefore the Guaranty Fund 
will provide the only money with which to purchase 
the bonds at 104 and interest. It may be noted that 
this price is also an amendment made in committee, 
as Mr. Fowler had proposed to pay the price paid by 
the respective banks for the particular bonds held by 
them. : 

The situation, therefore, is that the 5% Guaranty 
Fund, as based on both deposits and circulation, will 
provide a total of only $320,000,000 (even when 
figuring the deposits on the largest possible basis, 
including Government deposits, amounts owing to 
other banks, &c., &e.), whereas the 2% consols 
now held by the banks aggregate, as we have 
already seen, $603,695,850. In this contingency it is 
now provided that if more bonds are offered than there 
are funds available for purchase, there shall be taken 
only a pro rata proportion of such offerings. The rest 
the banks would have to hold until more funds became 
available—a slow process. 

Is it not likely, too, that the low tax imposed upon 
the notes would prevent ready contraction in their 
volume? This tax is only 1% each six months, or 2% 
per annum. At the same time the banks are to be 
allowed to issue these credit notes to the amount of 
their capital, and, with the consent of the board of 
managers of the Bank Note Redemption Agency in 
which the bank is located, they may even issue notes 
to an amount 100% in excess of the paid up and un- 
impaired capital. The capital of the banks is $901,- 
681,682; twice this latter would be $1,803,000,000 as 
the maximum of notes that could be issued. At pres- 
ent only $632,458,712 of notes are outstanding. Of 
course, with the absence of a bond requirement for 
the notes, there would not be the restriction on the 
taking out of circulation that now exists, and thus 
the possibility is presented of a maximum note issue 
nesrly three times the amount of the present volume 
of notes. .As an offset to this possible addition of 
$1,171,000,000 of new notes, there would be simply the 
contraction to be effected by the retirement of the legal- 
tender notes, and this would come slowly and reach 
a maximum of only $196,681,016—namely $346,681,- 
016 of legal-tenders less the $150,000,000 of gold 
reserve now held against the same. It is rather 
noteworthy that there is no reference whatever to the 
outstanding silver or silver certificates, of which $532,- 
730,594 are in circulation. As the bill contemplates 
the use of the $150,000,000 gold reserve in the retire- 
ment of a corresponding amount of legal tenders, the 
situation ultimately will be that there will be no 
special gold fund to ensure the convertibility of silver 
into gold. 

Just how much money would be withdrawn from 
circulation by the requirement of a reserve against cir- 
culation it is impossible to tell, as the requirement var- 
ies. Out of the 25% required in reserve cities 74% 
may be kept in central reserve cities, and out of the 
15% required by the country banks 4% may be kept 
on deposit in reserve or central reserve cities. The 
requirement of actual cash, therefore, is 25% in central 
reserve cities, 1714% in reserve cities and only 11% 
by the country banks. Whatever the amount of 
money tied up under the reserve requirement, it 
would be relatively small alongside the tremendous 


We have already seen that very extensive facilities 
are provided for the retirement of the notes through 
the redemption agencies to be created. But the notes 
are sent out clothed with full legal-tender attributes 
in every-day business affairs and under such cireum- 
stances a tax of no more than 2% per annum would 
be manifestly insufficient to drive the notes home when 
they were no longer needed to move the crops or for 
other mercantile purposes. The Merchants’ Associa- 
tion in its argument in support of the bill says that a 
credit currency founded upon adequate cash reserves 
will so respond to the demands of business that when 
no longer needed no high tax will be required to drive 
it out of circulation. This, however, loses sight of the 
fact that the notes by reason of their legal-tender 
character are made so attractive—being available for 
all uses except as bank reserves and in payment of 
interest on the public debt—that there would be little 
inducement to get rid of them. Possibly with the 
note-issuing function lodged in some large central 
bank, as is the case in many of the European countries, 
the argument might not be open to the same criti- 
cism, but there are over 6,600 banks in the na- 
tional system, and it would be too much to expect 
these banks to be governed by considerations such as 
would influence the action of the managers of a central 
banking institution. With the tax only 2%, the cost 
of the notes to the banks would be less than 234% per 
annum, after allowing for the 25% cash reserve re- 
quired against the notes, and hence any rate of interest 
above 234% would leave a profit in keeping the notes 
afloat. In this state of things, would not the notes 
once out stay out? Would they not drift towards 
the financial centres, and become available for 
speculative uses? What a gigantic speculation it 
would be possible to foster under such conditions, 
particularly with a deposit-guaranty provision putting 
good management at risk, seems very obvious. And 
when a panic like that of last October came with the 
maximum amount of notes already out, how would 
the banks be in position to meet this special need 
for currency. 

The Banking and Currency Committee has stricken 
out the provision in the bill allowing the banks 
to engage in a savings bank business. The com- 
mittee should have gone a step further and elimi- 
nated also the section of the bill allowing the banks to 
do a trust company business. In the form in which 
this provision now stands, it is as little objectionable 
as it is possible to have it, since the investments of 
all trust funds are to be expressly subject to the laws 
of the several States. But the provision is neverthe- 
less wrong in principle. National banks should be 
limited to a strictly mercantile business. Acting in a 
fiduciary capacity should be left to local institutions 
especially created for the purpose. As, however, we 
have discussed the suggestion embodied in this pro- 
vision quite at length on a previous occasion, there is 
no need to rehearse here the numerous objections 
which exist against endowing the national banks with 
trust functions. 

The conclusion to which all this leads is that the 
Fowler bill, while possessing many good points, also 
contains much of a highly experimental nature. It 
seems to us that to make it workable and acceptable 
it will be necessary to alter it in some essential re- 





inevease permitted in circulation. 
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| 
RAILROAD GROSS AND NET EARNINGS FOR | 

THE CALENDAR YEAR. | 
The compilations of the gross and net earnings of | 
United States railroads which we present to-day possess | 
As far as the exhibit 


unusual interest at this juncture. 
of the gross is concerned, it is highly satisfactory, for 
the falling off in traffic and collapse in general trade 
which came after the panic in October did not make 
their influence felt until the last month of the year. 
As regards the net results, however, the showing is 
In face of an improvement of large 


just the reverse. 
magnitude in the gross revenues, net earnings, treat- 
are found to be actually 
gives an idea of the trying 


ing the roads collectively, 
smaller than in 1906. This 
conditions under which railroad affairs have been car- 
ried on, and the peculiar dilemma in which the rail- 
roads find themselves at this moment. 

As these figures show, the situation was bad enough 
before, when gross earnings were still mounting up in 
a striking way; but now that the gross receipts are 
falling away in a most startling manner, the roads are 
reduced to a state of helplessness. It is this fact 
that gives force and timeliness to the discussions which 
have been current this week of a movement for a gen- 
eral advance in freight rates. Either higher rates 
must be obtained or wages will have to be reduced; 
and the way losses in earnings are piling up, it may be- 
come necessary to take both steps in order to avert 
general insolvency. The old level of expenses cannot 
be continued if, owing to business depression (resulting 
mainly from the condition to which the railroads have 
been reduced), there is to be shrinkage in traffic to 
the extent of 10 to 25%. 

Our totals are of enormous magnitude, and serve 
by their size to direct attention to the importance of 
the railroad industry—that industry which now, above 
all others, has been put in peril. The aggregate of the 
gross earnings for the twelve months of the calendar 
year 1907 of the roads contributing returns to our 
compilations is $2,287,501,605. This compares with a 
total for the same roads for the calendar year 1906 


of $2,090,595,451. Thus, there is an increase of 
9.59%, or $196,906,154, notwithstanding the loss 


which came in the closing month, December. Owing, 
however, to the higher operating cost, expenses in- 
creased 14.13%, or $201,432,800. 
net earnings have actually fallen off in amount of 
$4,526,646. 


As a consequence, 


Let the reader ponder well the signifi- 


eance of these figures. The railroad transportation 
service rendered by the roads was augmented to such 
an extent that their gross revenues were increased 


in amount of nearly 200 million dollars, and yet their 
profits were cut into in such a way that this huge addi- 
tion to their revenues yielded no gain whatever in 
net, but actually left them 41% million dollars poorer 
than they were in the year preceding. 

Bear in mind one other circumstance. To be in 
position to move the enormous additional traffie repre- 
sented by the 200 million dollars gain in gross receipts, 
the companies had to make large additions to their 
equipment and facilities. In 
able new capital had to be put into the properties, on 


other words, consider- 


which the roads are entitled to earn a decent return. 
Get with a larger requirement for dividends and in- 
terest charges, net earnings, as we see, were really less 





than in 1906. In such a state of things, and with our 


legislators, both State and national, still keeping up 
their attacks on the railroads, and doing everything 
in their power on the one hand to decrease railroad 
rates and railroad revenues, and on the other hand 
by new and vexatious requirements adding further 
to their expense accounts, is it at all surprising that 
railroad values kept steadily shrinking throughout 
the year, until confidence became completely under- 
mined and the panic, with ull its disastrous conse- 


| quences, ensued, bringing industrial activity suddenly 


to a stop, which now, in turn, is being reflected in 
perfectly frightful losses in railroad earnings, both 
gross and net? We need not discuss here the causes of 
the great increase in operating cost, since the facts are 
familiar to practically everyone. The chief factors 
were the increases in wages, the decreased efficiency 
of labor, the higher price of many things entering into 
the operating cost of the roads, and last, but not least, 
the extra burdens imposed upon the carriers by gov- 
ernmental regulations and requirements, State and 
national. 





Increase or Decrease. 


January 1 to December 31. 
(152 roads.) 


1907. 1906. —— 


Amount. 


+1,712| 0.94 


Anes AR 173,028! 171,316| 
$ 


Miles of road 


595,451) +196,906,154 9.59 
15,260) + 201,432,800'14.13 


2,287 501,605 2,09( 
1,626,748,060/ 1,425 






Gross earnings ami atid med 
Operating expenses. - - - 


— 4,526,646 


-68 


Net earnings 660,753,545! 665,280,191 





Though our totals are of huge proportions, they by 
no means cover the entire railroad system of the coun- 
try. For a number of large companies, prominent 
among which are the Milwaukee & St. Paul and the 
Great Northern, the Northern Pacific and the Burling- 
ton & Quincy, we have been able to procure only figures 
of gross. These added roads we bring together in a 
separate table at the end of this article. With them 
included, the length of road for which we have returns 
of gross is raised to 205,276 miles, embracing a few 
thousand miles in Canada but none in Mexico. On this 
205,276 miles, the aggregate of the increase in gross is 
brought up to the imposing figure of $221,642,861. 
Even then we do not have the entire railroad mileage 
of the whole country, a small amount of road being 
still unrepresented. We estimate that if we could 
have returns for all the roads, the gain in gross earn- 
ings for the twelve months of the calendar year would 
reach $230,000,000. The loss in net we should judge 
(based on the net results of the missing roads for the 
fiseal year ending June 30 1907) would be not less than 
$10,000 ,000—in other words, an addition of $240,000,- 
000 in expenses turned a gain of $230,000,000 in gross 
into a loss of $10,000,000 in the net. 

There has been only one other calenc 
1896 that has shown any loss in net, namely the cal- 
endar year 1904. In the gross the record of growth 
has been absolutely uninterrupted. In _previouS 
annual reviews we have always taken great pleasure 
in referring to this achievement in railroad develop- 
ment, pointing with pride to the yearly additions 
to the revenues that had been piling up in such a 
magnificent way ever since the successful political 
settlement of 1896, when truth triumphed over error, 
and when so many of the political heresies of the 
day, some of which are again current, were con- 
signed to what was supposed to be a lasting oblivion. 
To-day, with the railroads everywhere in great stress, 
with earnings falling off and showing losses as large 
as the previous gains, we can simply point to this 


lar year since 
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magnificent record of the past as showing the state 
of things upon which the country has turned its 
back, deliberately as it were. The following fur- 
nishes a summary of the gains in gross and net for 
each of the last eleven years. 


Increase in— Gross. Net. 
1007 over 1906.............. $230,000 000 Loss$10,000 ,000 
1066 over 1feo............ 250,000 ,000 85,000,000 


2008 over 3906..........i. 
WOGS CWEE Tis ccc as 


180,000,000 60 ,000 ,000 
10,000,000 Loss 5,000,000 





1903 over 1902_.....-..... 210,000,000 50 ,000 ,000 
SOOS QUGE: Beet nin ecieicenes 105,000,000 2,000 ,000 
$001. Over Ifee............. 155,000,000 70,000 ,000 
1900 ove? oue........5..- 120,000,000 32,000,000 
1000 OVer Tape... 05-50 140,000,000 55,000,000 
a ee, 90 ,000 ,000 30 ,000 ,000 
{ORT overt SOOO. 6652255 75,000 ,000 45,000 ,000 

1007 over 1906._........ $1,565,000,000 $414,000,000 


Thus during these eleven years of progress and 
development we added $1,565,000,000 to the annual 
gross earnings of United States railroads and $414,- 
000,000 to the annual net earnings—that is to say 
our railroad carriers actually earned 1,565 millions 
more gross in 1907 than they did in 1896 and 414 
millions more net. The history of nations affords 
no more imposing exhibit of advancement than this 
—no more surpassing triumph. The era of progress 
and development might still be going on to-day 
except that through our policy in destroying railroad 
credit and railroad activity, we have been inviting 
the very disaster under which the country is now 
groaning. We are paying the penalty for our reck- 
lessness and lack of foresight and wisdom. By 
striking at the railroads we have been simply striking 
at our industrial vitals and the whole country is now 
staggering under the effects of the blow. The moral 
and the lesson are obvious. We can bring back 
the old state of activity and prosperity if we will 
simply reverse our policy, send the political leaders 
responsible for this policy to the rear, and give as- 
surance to investors and the moneyed classes that 
the principle of live and let live is to govern here- 
after, thereby attracting capital again into the rail- 
roads and other industrial agencies instead of re- 
pelling it. 

The figures in the table above, given in round 
numbers, are approximations intended to cover in 
each year the results for the whole railroad mileage 
of the country. In other words, we have made an 
allowance for the small percentage of mileage in each 
year unrepresented in our statements. In the fol- 
lowing we show the totals just as registered in our 
compilations each year. The aggregates are a little 
smaller, but the general results are the same. In the 
whole series of years since 1896 there has been not 
one in which we have been obliged to record any loss 
in gross and only two (besides 1907) in which there 
has been any loss in the net. 





Gross 8 Ei arnings. Net Earnings. 
Y’ar —__——- —————— ———- 

Yer | Year Increase or Year | Year Increase or 
Given n. Preced ing. Decrease. Given. Preceding. | Decrease. 


--— -- —t 








$ 43 $ $ $ 

1890, 995, 911, 844) 923,921, 519) +-71,990,325 325,070,666/310,533,311 + 14,537,355 
1891 068, : 1 47,383) + 43 ,186,080 348, 999, 840) 327,648,764) + 21,351,076 
1892)1068,570,963 1013,500,678| +55,070,285 341,021,517|334,279,273| +6,742,244 































1893! 950,2 57,148} 966,601,5 20) —16,344, a73 292,489,300)302,900, 174\—10, 410, 874 
1894) 9% : 16) .90 
1895, 976, 

1896, 970, 327) 28 
1897 1050, 5,696] +34.914,802 


1898 1118,5 ont ak 908,241 


44) +1 38, 973, 621 528, 962. ise 468, 161, 655) 64's $005 530 
9,407, 493,045,517, —3,166, 110 
,597| 503,557,044) +- 48,703,553 
53,586,219|557,485,916, —3, 899,697 


38: 





05 1895.473,12011745 












3,12 "675 591,875,952/543,770,532) + 48,105,420 

1906): 2103 ‘O87. 700 1894,068,617| +209 "019. 143 665,080,905,592, 176,002 +72,904,903 
1907/22 aes 60.,2090,! “95 , ‘4! 51/+ 196,906,154 660,753,545)665,280, 191) —4,526,646 
Note. —The nur smbes r of road Ss included was 202 in 1890; 214 in 1891; 206 in 1892" 
192 in 1893; 199 in 1894; 202 in 1895; 196 in 1896; 185 in 1897; 176 in 1898; 165 in 
1899; 175 in 1900; 155 in 1901; 166 in 1902; 167 in 1903; 170 in 1904; 148 in 1905, 


159 in 1906 and 152 in 1907. 


Neither the Mexican roads nor the coal-mining operations of the anthracite coal 
roads are included in this table. 





When the roads are arranged in groups according 
to their location or the character of their traffic, the 
same feature of high operating cost and increased 
expenses as that already noted in the case of the 
grand totals is observable. Everyone of the eight 
groups shows a gain in gross, but all except two of 
the groups have losses in the net. The two groups 
which form exceptions to the rule of loss in net are 
the Anthracite Coal group and the Middle Western 
group. The gain in this last instance is trifling. 
The increase in the net of the coal group follows a 
loss the previous year and is entirely due to a special 
cause; in 1906 the coal roads suffered from a sus- 
pension of coal-mining in the spring, there having 
been complete abstention by the miners from work 
during April and up to the 10th of May; and a heavy 
increase in expenses resulted from that cause. In 
1907 there were no labor troubles at the Anthracite 
mines and coal-mining was prosecuted on a greatly 
enlarged scale, allowing the roads to save a considerable 
portion of the increase in the gross for the net. This 
improvement in the net of the Anthracite roads gives 
additional significance to the loss in net by United 
States railroads as a whole, for it brings out the 
fact that,except for the gain by the Anthracite roads, 
the general loss in net would have been of yet larger pro- 
portions. In the following we show the comparative 
totals for the different groups. Further below we 
furnish a detailed statement giving all the separate 
roads for each group. 


SUMMARY BY GROUPS. 
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Section or Gross Earnings. Net Earnings. 
Group. | 
~~ 1907. ~~ 1906. } 1907. 1906. | Ine. or Dec. 

Jan.lioDec.31 $ $ $ | $ | % 
New Eng.(9). " 115,397,393) 30,039,828) 30,902,730) —812,902| 2.63 
Tr. Lines(13) 36, 609,509,697|172,497 ,202/174,664,674|—2,167,472) 1.24 
An. Coal.((L1) 205,516} 161,632,162) 70,899,634) 63,026,183] +7,873,451/12.49 
B..& Mid.(23)! 80461,657| _72/288/834| 21'294:941| 21:652.965| —357.124| 1.65 
Mid.W. (31).| 149,565,301 140! 435,597} 39,410,491) 39,175,163! +235,328] .60 
N. W. & N. } 

P. (18) 310,263,826) 284,311, 569) 108,178, 696) 110,958,820'—2,780,124] 2.51 
S.W.&8.P } } 

(1s) 499,077,372 3|—1,033,229| .69 


286,974,95 90) 335° 484,574] 7.29 


Total (152) 2, { - 51 ’ } D,191,—4 526,646) 68 
Mexican (4)- “68,365,663 58,913,452) 21,326, 635) "19, 055, 384) 42,27 »251/11.92 
| | 


Southe rn(29)) 










New E ngland, 6,141 


Mi leage. ~The mileage for the above group is as Shem 
. l ) O56 28,973; Anthracite 


02 miles in 1906; Trunk Lincs, 29, 
nst 5,670; Eastern & Middle, 4,68 
nst 12,197; Northwestern & 











187 t 4.5. BL: Middle Western, 
255, wrth Pacific, 31,631, against 31,163; 

Southwestern & South Pacific, 52,370, against 51,582; Southern, 31,214, against 

31,098; grand total, 173,028, against 171,316. Mexican, 6,611, against 6,579. 





It is rather noteworthy that losses in the net earn- 
ings were recorded through half the different months 
of the year. The months so distinguished were 
January, February and September, October, Novem- 
ber and December. The losses in the two early 
months were due in great part to the circumstance 
that comparison was with a period of extremely mild 
winter weather in 1906 and with extraordinarily large 
gains in gross earnings at that time by reason of that 
fact. These losses were followed in April, May and 
June by gains of very exceptional magnitude in both 
gross and net by reason of the fact that comparison 
was with the period of the suspension of coal mining 
in both the anthracite and the bituminous coal 
districts. After that the gains in gross earnings 
rapidly diminished and in December there came an 
actual loss in the gross. In the net decreases were 
resumed in September and grew each month 
thereafter until in December, with a falling off in the 
gross earnings and no saving in the expenses, the 
loss in the net amounted to $11,644,048, or over 25 
per cent. 
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GROSS A! AnD NET E PEAR NINGS. 





Net Earnings. 




























Month - - —— Sa ipkiamia 
e. 106. Ine. or De 1907. 9 306. Inc. or Dec. 
$3 s $3 
664,663) + 10,176,033 36, ,044 37,096 
February 5,123,660 +8,797,1 30,6 9 ‘082 32, 319, 
March 28,600,109) +-12,9890 40,9679: 27 40,904, 
April 5,863,354 + 27,021,029 42,521,549 33, 639, 
May ,074,984 + 23,192,776 4: 36 37,318 
June - .835,774 +17, ,040 41,021,559. 36,317,207 35% 
July ,666,092 +18, 546, 430) 41,891,837 39,448, + 2,443,066 
August j 273 45,629,104 44,849,98. +779,119 





—3,594,503 
1s —3,864,295 
+4, 794, 859 39, 171, 387 46. 113, 471 —6,942,084 
—9,112,667 34,354,158 45,998,206 —11,644,048 


41, 818, 855 45, 413 1358 





1,220, ‘009.128. 
,309,199'141,032 
,079,281 133,2 2 
2,199,762)141, 312 2; 429) 






Septemb’r 
October 
November 
December 








Note.—Percentage of increase = bes in gross for the above months has heen 
r — May, 





Jan., 8.22% ine.; Feb., 7.64% Mch., 10.09% ine.; April, 23.32% ine.; 
10. 89%; ine.; June, 14.99% , “ity, 15.63° @ ine.; Aug.; 13.06% ine.; Sept., 
10. 28% ine.; Oct., 9.41% ine.; Nov., 3.60% inc.; Dec., 6. 45% dec. 


Percentage 


of inesense or decrease in net for the above months has been: Jan. , 
2.18% dec.; 17 


Feb., 5.11% dec.; Mch., 0.15% ine.; April, 26.41% ine.; M 
ine.; June, 12.95% ine.; July, 6.17% ine.; Aug., 1.74% inc.; Sept., 7.92 
Oct., 7.60% dec.; Nov., 15.05% dec.; Dec., 25.31% dec. 

In Jan. the number of roads was 97; in Feb., 94: in March, 94; 
May, 92; in June, 84 in July, 82; in Aug., 86; in Sept., 84; in Oct., 
in Dec., 89. 






% rt : 


in April, 91; in 
88; in Nov. 87; 


The returns of the separate roads also furnish evi- 
dence of the general nature of the augmentation in ex- 


penses. The Pennsylvania Railroad is an excellent 
illustration. Counting all lines owned, operated and 
controlled, this vast system added $30,887,361 to its 


but suffered a decrease of $722,954 in 
The Southern Pacific, while adding 
lost $2,376,492 in 


gross earnings, 
its net earnings. 


$18,317,285 to its gross earnings, 


the net. The Union Pacific, though adding $9,405,665 
to gross, has only $37,752 gain in the net. The 
Atchison, with $10,161,145 increase in gross, sustained 


And these illustra- 
In the 


$1,898,042 falling off in the net. 
tions might be continued almost indefinitely. 
all changes for theseparate roads for 
50,000, both in gross and net. 
there is only one road with a 


following we show 
amounts in excess of $2 
In the case of the gross 
loss reaching the amount named, the Chicago Great 
Wester 
one. In the 
there are gains, al 
tude, more particul 
Ohio, wl 


to report 


n, while the array of gains is a most imposing 


net there are nearly as many losses as 


1d some of these are of large magni- 
the ease of the Baltimore & 


m4 msat : 
JZ1 gain in 


me 





hich, with $2,805,¢ cross, is obliged 


a loss of $3,222,109 in the net. 















PRINCIPAL CHANGES IN GROSS EARNINGS IN 12 

Pe nn yivania (2) 7$25,0384,658 Seaboard Air Line 
P 18,3 BS ilia 

Atel | Top & Sa: e 10,161,145 Mobile & Ohio 
Unio Pacif St Louls Southwestern 
Roc! d Wheeling & Lake Erie 
Canad Pac Wabash 
St Lo un n Western Maryland 
No Y « lL & id I Central | of Georgia 
p *& Reading Nashville Chatt & St L 
De Wes n Chicago & Alton 
at ul N Y Ontario & Western 
Le ey Boston & Albany 
No & Western 
I 





Susq & Western 
Toledo & Ohlo Central 
Buffalo & Susquehanna 
Atlanta Birm & Atlantic 
West Jersey & Seashore 
Pittsburgh & Lake Erie 














Southert R a Chic St Paul Minn & O 
Michigan Central Minneapolis & St Louis 
Denver & Rio Grande Central of New England 


jessemer & Lake Erie 
Bangor & Aroostook 
Alabama Great Southern 
Rutland 

Georgia Southern & Fla 
Texas Central - 


Colorado & Southern 
Buffalo Roch & Pittsb 
Duluth Missabe & Nor 
Clev Cin Chic & St L 
Texas & Pacific 
Pacific Coast 

Northern Central 
Kansas City Southern_- 
Boston & Maine oe 
Atlantic Coast Line 
PI hila Balt & Washin 





= 


Representing 77 roads 
in our compilations.$193 ,644 ,667 
Decreases. 
$314,179 


402, 647 
314,331 


gt’n Chicago Great Western- 


a This is without the Boston & Albany. Including that road, the in- 


crease would be $6,279,290. 


Trunk proper. but 11 months on Grand 
ven & Milwaukee. 


the Railroad Co. and do not Include the operations 





n Covers 12 months 
Trunk Western and Detr 


zx These figures are for 

of the Coal & Iron Co. 

operated east and west of Pitts- 

he gross on Easterp lines increased $16,5 943 and the 

gross on \Vestern lines Increased $8,461,715. Including the ‘ti nes controlled 

but operated s¢ ‘parately , the aggregate increase in gross east and west of 
Pittsburgh and Erie is $30,887,361. 


y These 
burgh and 


le 


figures cover the lines directly 
T 











in parenthesis after name of road Indicate the number of 
for which separate returns are given in cur compilations. 


Not Figures 
lines or companies 





IN NET EARNINGS IN 12 MONTHS. 
Desenen. 


PRINCIPAL CH: aa 


| Baltimore & Ohio_____- 
Southern Pacific. 
Atch Top & Santa Fe-_ 
Southern Railway 
L — lile & Nashville - 
N Centrait & Hud Riv 

Atlan tic Coast Line---_-- 
Boston & Albany__-.--- 


creases. 
Phile ide Iphia & ed 282, "493. pot 
Del Lack & Western- 
Delaware & Hudson- 
Buffalo Roch & Pittsb_- 
Boston & Maine_- 2 
Central of New Jersey 
Lake Shore & Mich Sou- 
Kansas City Southern --- 











Michigan Central___---- 866. 000 Chicago & North Western 
Duluth Missabe & No-_- BRA) BD sececoqenscnnasens 
Colorado & Southern--- 766,052 | Chicago orate by om... 
Lehigh Valiey.......... 596,659 Minn StP &€SSM-_-_---- 
Denver & Rio Grande-_- 579,800 | Central of New England- 
Grand Trunk (3) -.----- n525,914)| Phila Balt & Washington 
_ ESE 505,761 | Long Isiand___-._--.--- 
Missouri Kansas & Texas 481,170 Chic St P Minn & O...-- 
on & Western... 479,598 Duluth & Iron Range--- 
N Y¥ Chic & St Louls_--- 385,645 | Missouri — Ge aceelerenct 
St Louis Southwestern__ 352,492 tS sje tiie adits ot 
Midland Valley ._-..--.-- 344,096 | Chic Ind - Sai ille__- 
St Louis & San Fran_ 334,349 ——_—--— 
Pennsylvania (2) _------ 283 636 
Wisconsin Central-_-_---- 279,987 


Toledo St Louis & West- 258,890 | 

Representing 27 roads 
in our respective 
compllations- — 


Representing 20 roads 
$18,531,140 in our compilations. $22,599 998 

a Thi s is without the Benge Albany. 
crease would be $2,739,463 

n Covers 12 months on Grand Trunk proper but 11 months on Grand 
Trunk Western and Detroit Grand Haven & Milwaukee. 

zx These figures are for the Railroad Co. and do not include the operations 
ofgthe Coal & Iron Co. 

y These figures cover all the”lines directly operated east and west of 
Pittsburgh and Erie. The net on Eastern lines decreased $1,228,761 and 
the net on Western lines increased $1,512,391. Including the lines controlled 
but operated separately, there was an aggregate decrease in net east and 
west of Pittsburgh and Erle of $722,954. 





Including that road, the de- 


We now insert our detailed statement for the calen- 
dar year, classified in groups in the same way as our 
summary statement above, and giving the figures for 
each road separately. 

EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 31. 

















———_Gross__——- ———_- Net —— 
1907. 1906 1907. 1906. Inc. or Dec. 
New England— $ $ $ $ $ 

3angor & Aroos._b. 3,184,176 2,876,748 990,556 1,042,717 
Boston & Albany... 12,354,003 11,705 413 1,574,944 
Boston & Maine_b__ 41,697,821 40,256,500 10,554,625 5 
Bost Rev B &Lynn b 3 790,203 91,005 82 2 663 
Bridgeton&SacoRiv b 46,981 16,704 15,155 
Cent New Eng_b--- 1,896,789 def421,862 148,017 —569,87 
New Lon & Nor_b 1,109,884 def1,985 39,310 —41,2 
NYNH & Hart_b. 56, 786. 118 53, 915,665 16,429,841 16,368,707 +61,134 
Rutiand 62 ........ 3,05 ),210 c853,000 c821,100 +31,94 





30,902,730 —812,902 


393 30, 089, 828 





Total (9 roads) 115,397,: 


k Figures for 1907 and 1906 include the operations of the Newburg Dutchess & 
Connecticut and the Dutchess County RR. 
c These results are partly estimated. 


—_——__———Net 
1906. Inc. 





or Dec. 


1907. 


Scene. ch gem TC 
1906. 
$ 


1907. 

Trunk Lines— 
Balto & Ohio_b__-- 
CCC &8t Louis_b- 
Erie_a “i 
Gr Trunk Ry_a 


$ 
28,632,190 —3,2 222 ,109 
c6,1¢ +140,800 
—1,165,184 


+615,807 


$ 
25,410,081 
06,303,000 
13,111,093 





51. 167.847 
151, 412 2 
1 









r Trunk West_a_. +41,564 
Det Gr Hav & Mil_a —131,457 
Lake Sh & M So_b 44,953,475 +974,484 


Mich Cent&Can So b 28,547,109 
oN YC & Hud R_b_ 86,015,056 
N Y Chic & St L_b_ 10,465,671 
Penn, E of P & Erie 164,812,825 
“ West of P&ir 88,984, 
Wabash _b i 27,434, 


+886, 000 
1.482 '41: 





329 
'641 





Q Me 
26,467,457 





Total (13 roads) 657,713,336 609,509,697 172,497,202 174, 664, 674 _— —2,167,472 472 

c These figures are partly 

7 These figures are for 11 months only. 

Noie.—In the above we show in the case of the Pennsylvania Railroad the results 
for the lines directly operated only, east and west of Pittsburgh and Erie. Including 
the roads controlled but separately operated (such as the Northern Central, West 
Jersey & Seashore, Philadelphia Baltimore & Washington, Grand Rapids & Indiana, 
Terre Haute & Indianapolis, &c., &c., all of which will be found below in the re- 
spective groups where they belong), the ag ross earnings of the whole 
Pennsy ivania Railroad system for the calenda oa 526, against 

295,898,165 for the ¢ ndar year 1906, an incre ase 0 and aggregate 

t ti arni ngs were $83,631,445 for 1907 and $84,354,399 for ison, a decrease of 

0 “Thes se are results after deducting the earnings of the 
in the New England group above. 


estimated. 



















soston & Albany included 
































— Gross —_  -——— —_———— Ne|——_ 
1907. 1906. 1906. Inc. or Dec. 
Middle Western— $ $ $ 
Chicago & Alton_a_ 12,698,698 11,992,208 +74,877 
Chie Ind & L'ville.a 5,771,426 5,896,068 — 262,653 
» roit & Mack.a- - 1,324,834 : 466 262, é 
gin Jol & E’n_a__ 2,773,260 2,663,756 913,990 
5 -- uns & Ind t 
Evans & T Haute 2,284,328 »236,650 pong tid 9, 
Hocking Valiey_a_- p 2, 
ened gs ee J 5 
Ki wha & Mich_ a J 518, 869 —182,720 
Lary . *& Rag a & 5,066, 939 5,212 810 ¢ 500 —101,600 
Manist 64,027 96,438 8,631 —37,657 
Pennsyivani: 26 o—Lines not included in Trunk Lines roup above. 
Cent Indiana_a_ 148,136 161,788 -de def33,970 —35,356 
Cine Leb & Nor_a 336,195 320,604 81,701 —25,926 
Cine & Musk Val a H 845,396 150,986 +38,681 
Clev Akron&Cola 2,2 966 2,046,567 476, 491 +44,8°6 
Gr Rap & Ind_a. 4,149,694 3,900,605 35,970 +12,368 
MGrRap&Inda 166,789 161. U 51 —6,43 
Traverse City_a 39,272 4 —11,4¢9 
CinR & FtWa —52,111 
PittsChart&Y’gh a 4 9: +1307 
T Haute&Peoria b ‘ 709,562 46,682 87,297 —40,615 
Tol Peorla&W-_a_ 1,287,593 1,225,347 210,996 166,555 +44,441 
Vandalia_a _ 9,289; O11 8,195,297 2,059,032 1,885,672 +173,3€0 
Waynesb & Wash a . 147,496 29,445 +1,466 
Wheeling Term_a 227,730 128,381 +1,641 
Louisy B’dgeCo.a 363,587 378,109 189,007 — 2,610 
Pitts & L Erie.b_.. 14,915,184 14,481,495 3,287,507 +96,476 
Tol & Ohio Cent_a_ 4,873,550 4,362,500 1,234,299 © +187,685 
Tol St L & West.a_ 4,244,067 4,163,868 1,126,537 +258,* 
Wab Chester & Wes 125,570 111,855 17,300 —3,881 
Wheel & LErie.b.. 6,483,927 5.475.732 1,729,730 1,815,547 —85, $17 
Total (31)......- 149,565,301 140,435,597 39,410,491 39,175,163 $235,328 
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—Gross Net 
1907. 1906. 1907. 1906. Inc. or Dec. 
Anthractte Coal— $ 3 $ 
Cent of New Jer_b_. 28,086,930 24,926,457 12,570,673 11,580,477 +990,196 
Del & Hudson_b__. 20,141,693 17,050,029 8,009,074 6,379,401 +1,629,673 
Del Lack & Western 37,264,473 32,962,880 15,724,734 14,063,438 +1,661,296 
Lsd lines NY St_b. 713. 488,429 711,674,808 76,948,773 75,958,426 +990, 
Syrac Bing&NY b_ 1,514,984 1,434,488 711,941 2’ 
Sussex RR------ 181,813 186,901 30,591 26,029 
Bang & Portland. 351,466 294,614 193,191 7 
Lack & Montrose. 29,397 28,977 def3,148 
eLehigh Valley.b_. 37,180,090 33,591 13,624,510 13, 027" rt 
N Y¥ Ont & West’n a 8.216, 140 7 533,726 2,510,924 2,291,756 
N Y Susq & West_a 3,366,464 2,839,299 842,705 832,54 
c Phila & Reading b 45,872,066 40,782,939 16,684,439 14,190,558 +2,493, 881 
Total (11)....... 182,205,516 161,632,162 70,899,634 63,026,183 +7,873,451 





c These figures are for the Railroad Company only and do not include the opera- 


tions of the Coal & Iron Company. 


e These figures are for the Railroad Company only, and for the last half of 1907 
are on the new basis of accounting required by the Inter-State Commerce Commis- 


sion. 


/ Not included in footings because included in earnings of the system under which 


this road appears. 










































Gross Net 
Eastern and 1907. 1906. 1907. 1906. Inc. or Dec. 
Mtddle— $ $ 3 $ 
Balto Ches & Atl. -- 979,136 910,013 145,740 
Bellefonte Cent_b-_-_ 64,688 57,069 19,642 
Bess & Lake Erie.a_ 6,376,952 6,010,765 2,675,598 
er! Roch & Pitts.b 9,428,145 7,467,336 3,789,868 
suffalo & Susq.a.. 2,136,714 1,638,652 404,661 
o We cise anes 201,124 220,287 91,956 
Cornwall & Leb_b-_- 436,668 455,367 193,826 
Cumberland Vall _b_ 35,107 2,904,162 1,113,528 
’ onda Johns & Gl_b 2,582 758, 685 382,980 
venesee & Wyom_b 115,317 44,545 
Gre enw & Johnsv_b 94,647 34,301 26 7. 
Hunting & Bd Top. 884,687 317,369 312. 305 +5,064 
Lehigh & Hudson_b 906,583 708, 501 276,380 287,752 —11,372 
Long Island_b---.-.- 10,130,407 9,595, 595 i, a 2,114,433 —510,611 
Marvl'd Del & Va b- 760,041 242 R! 29,949 —49,871 
Maryland & Penna 385,654 16,85 62 
New Jer & N Y- b.- 552,254 464, 518 51,¢ 
N Y & Penna_b_-._-. 106,362 111,427 31, 
Northern Cent’l_b._ 13,237,498 11,632,633 2,667,476 2,654, 
Phila Balto& Wash b 17,255,572 15,941,241 3,799,341 4,341,254 
Uister & Delaw_b_-_ 915,573 886,365 186,316 
WJ &SeaShore.b. 5,654,904 5,206,284 1,228,864 1, 2 
West Maryland.a.. 6,111,042 5,154,788 2,120,697 1,893,319 +227 "378 
Total (23).-.---- 80,461,657 72,288,834 21,294,941 21,652,065 —357,124 
Gross Net 
North West & 1907. 1906. 1907. 1906. Inc. or Dec. 
North Pacific— $ 
Canadian Pacifie.a_ 75,638,544 67,752,255 25,148,464 25, 371,779 
Chicago Gt West’n_.b 8,415,569 8,729, 1,799,765 
Chic & No West_a__ 69,338,593 66, 437. 599 20, 163, 7 4 
Chic St P Minn & Oa 1: 417,88 of 
Copper Range_a--- 42,805 28 ‘O78 —18,460 
Dul & Iron Range a 4: 4,471,431 —350,862 
Dul Miss & Nor_a_. 6,984,404 
Dul RL & Winn. -- 147,997 
Dul SoSh & Atl... 3,346,401 869,629 
Fairch & No E’n_b- 19,786 def 1,895 
Iowa Central_a.... 3, 134, Pod 990,039 
Mineral Range _b_ 145,663 





wa 8 69 
Minn & St Louis a. 4 ,063, 406 
Minn St P &SSM b 12,865,419 
Pacific Coast...... 8,065,288 
St jos &GriIsl.b... 1,730,198 
Union Pacifie.a.... 79, 72 
Wisconsin Cent.a.. 7, 





) 7.260420 





1,295,425 
882 








1,290, 668 
5,713,055 
_ 








28 
32,104, 613 > a 
5,107 +279, “O87 






























































Total (18)......- 310,263,826 284,311,569 108,178,696 110,958,820 —2,780,124 
————-Gross— Net 
South West and 1907. 1907. 1906. Inc. or Dec. 
South Pactjic— $ $ $ 

Atch Top&Sa Fe_b_ 96,846,518 31,462,456 
Colo Midland_a_... 2,443,339 497,801 
Colo & Southern.a_ 14,511, 4 by )52 
Den & Rio Gr_b___ 22,469,1 271, 02 29 +300: 800 
Kan City South’n_a 9,936, 396 3,872 3 "66 16,898 +889,974 
Midiand Valley_... 1,140,317 5s 389,134 45,038 +344,096 
Mo Kan & Texas_b_. 26,148,901 23,159,330 8,427,611 7,946,441 +481,170 
Mo Pac & Iron M) 

Central Branch{b 46,587 556 14,479,057 —301,036 
Nev-Cal-Oregon_b _ 2 22 157,334 +22,799 
Nevada Central _b__ 7 ‘461 23,901 —4,282 
Rio Gr South’n_b_- 29/2 95 585,819 211,043 250. 269 —39,226 
Rock Island_a_-__. 62,4 413. 785 54,122,594 15,927,424 15,997,740 —70,316 
St L & San Fran.) 

Chie & East Ill__{a 51,896, (4 44,601 213 14,921,218 14,586,869 +334, 349 
St Louis & So West. 10,63 57 ° 2,890,967 2,538,475 +35 2,492 
Sou Pacifie syst_a__132,47 068 58,68: 17 40,289,909 —2,376,492 
Texas Central_a_.. 1,286,165 By ‘034, 642 2 05 461,012 pret “i 407 
Texas & Pacific___._ 16,671,668 14,914,608 5, 093.7 7: 28 5,059,685 +34,043 
Total (18)_.._....499,077,372 439, 811, 316 148,664,894 149,698,123 —1,033,229 
—GToss- Net —_ 

1907. 1906. 1907. 1906. Inc. or Dec. 

Southern— $ $ $ 
Ala Gt Southern_a_ 4, 168, pf 3,881,226 732,544 714,137 +18,407 
Ala Tenn & N O__- 51 43,160 23,191 23,416 —255 
Atl Birm & Alt.a_.. 1,812, 308 1,362,254 450,272 378,183 +72,089 
Atl Coast Line_a_.. 27,351,924 25,949,277 5,934,971 7, 267,104 —1,332,133 
Cent of Georgia_a_. 12,466,883 11,643,279 2,604,964 2,784,265 —179,301 
Chattan Southern_a 147,835 5 K 30 6,962 —6,662 
Chesap & Ohio_b_. 28, -Y 4 9,665,474 9,737,517 —72,043 
Chester & Lane_b_- 66, 22,8 17,247 +5,598 
Cine NO &T Pac.a_ 8,860, 683 1,841,976 EE —_ 240 —73,264 
. 1 Newb & Lau_a. 315,713 34,019 8,627 —14,608 
Georgia RR a 3,076,359 377,762 661.149 — 283,387 
Georgia So & Fa. a. 2,357,673 382,222 345,916 +36,306 
Gui & Ship Isl_a_.. 2,496,189 610,931 669,366 — 58,435 
Lex’ton & E’n_b___ 603,594 2,905 189,792 240,665 —50,873 
Louisiana & Ark.a. 1,238,821 1,187,961 381,58 373,669 +7,912 
Louisv & Nashv_b_ 48,894,724 45,671,666 11,905,791 13,627,082 —1,721,291 
Macon & Birm’ham 174,696 168,862 def34,635 14,657 —49,292 
Mobile & Ohio_a___ 11,048,920 10,001,454 2,937,644 2,978,530 —40,886 
Nash Chat & StL.b_ 12,326,929 11,546,933 2,548,190 2,722,235 —174,045 
Norfolk & West_b_. 33,097,721 11, = 783 11, —_ 185 +479,598 
Raleigh & S’port_a_ 119,429 9,873 6,168 +3,705 
RichFreds & Pot_a_ 2,096,430 627 642 615,903 +11,739 
Seaboard Air Line_b 16,747,743 3,407,410 3,559,732 —152,322 
Southern Ry_a____ 57,691,488 53 11,087,137 12,956,181 —1,869,044 
Tidewater & West b 100,657 89.676 18,650 13,535 +5,115 
Tombigbee Valley_- 66,417 59,244 15,059 19,829 —4,770 
Virginia & S W_b_. 1,176,07 1,028,089 436,258 332,168 +104,090 
Wrightsv & Ten b_ 256,950 236,645 69,080 84 +10,239 
Yazoo & MissVall_.a 9,977,927 9,412,976 1,481,133 1,637,924 —156,791 

Total (29 roads) _2 3,974,990 267.208,883 69,717,859 75,202,433 —5,484,574 


Grand total (152). .2287501 605 2090595 451 660,753,545 665,280,191 —4,526,646 


2 et earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 











——— Gross Net 
1907. 1906. 1907. 1906. Inc. or Dec. 
Mexican Roads— $ 
Interoceanic--_--_-... 7,593,765 6,942,725 2,139,754 1,897,308 +242,446 
Mexican Central... 35,305,070 29,226,070 10,390,793 8,569,966 +1,820,827 
Mexican Internat’l. 9,075, 962 7,954,073 2,947,350 2,958,060 —10,710 


National of Mexico. 16,590,866 14,790,584 5,848,738 5,630,050 +218,688 
Total (4 roads).. 68,565,663 58,913,452 21,326,635 19,055,384 +2,271,251 
As already stated, besides the roads furnishing ex- 
hibits of gross and net there are some important sys- 
tems which give out figures only of the gross. Start- 
ing with the total of the gross in the foregoing, we add 


these other roads in the table we now subjoin 
_ GROSS EA EARNINGS OF | UNITED STATES RAILWAYS JAN. 1 TO DEC. 31. 









































| | 
Jan. 1 to Dec. 31. } 1907. 1906. | Increase. | Decrease 
} | 
$ $ | $ $ 
Reported above (152 roads)- -|2,287,501,605/2,090,595,451| 196,906,154; .......- 
Ala New Orl & Texas Pacific—} | 
New Orleans & Northeast’n) 3,255,642 3,113,521 142,121 
Alabama & Vicksburg- ----- | 146,507 
Vicksburg Shreve & Pacific. 160,020 
Chicago Burlington & spate 7,507,239 
Chicago Ind & Southern. ---_- 671,751 
Chicago Milwaukee & St Paul.| 2,305,245 
Chicago Terminal Transfer --_| 773 8,635 
Cincinnati Northern_-_---..--! 1,005,198 1.0 27, eae 
Detroit Toledo & Ironton__---_} 4,456,702 4, 198,249] 258,453 
Great Northern System _- | 60,109,023 54,705, 443) 5,403,580} ........ 
Montana Central___..---- 
International & Great North’n! 7,857,868) 7,752,176) = ae 
Peoria & Eastern. ........-.-- 3,010,347 3 059,281 a ee 48,934 
rerum Pacis ............ 72,348,472 64,692,454! 7,656,018] .....__- 
Sierra Railway... ...--- ee 411,931 S550) . 252-5 4,017 
Southern Indiana - -| 1,814,819 1,535,030 SEE ‘<icaesinc 
Toronto Hamilton & Buffalo__ 937,414 770,277) rae 
Total (169 roads). ---.---.- 2,595,531,672|2,373, 888,811|221,718,341 
Increase (9.33% Res ssscthinstlliesi dies - -|221,642,861 
NN GROEN, wo cncccacensecae | ao — 2,323 


In this way we arrive at the gain of. $221, 642,861 861 
referred to above. This, it will be understood, is not 
conjecture, but deals with actual recorded results. 
The mileage covered is 205,276 miles, leaving still a 
small percentage of roads not represented, and which, 
if they could be included, would swell the gain to 
$230,000,000, as stated above. We add the following, 
| borers the total in the table last given with similar 
totals derived in the same way for previous years. 





January 1 Mileage. | Gross Earnings. 








Increase (+) 
or 


Year Decrease (—). 


0 
December 31. Year Year 
Given. | Preceding. 
! 
| 


Year 
Given. | Preceding. 





$ $ 
$21,735 —130,205,328 


$ 
156,911 | 155,950 |1,046,616,407/1,176, 
4,461,781 +62,002,827 
4, 
> 


a ,537 | 156,110 !1,086,464,608'1 
+ | 161.340 |1,114,430,883)1 
Ley 840 1,185,154,654/1 1817.579 +62,337,075 
er F4ey 1,172 riage re +81,030,578 
1,332,666 ,853/1,213,686,610) + 118,980,243 
1,459,173,305/1 "345,201; 00 5) + 113,972,300 
ay a 911, rid 1,454,922,185 +148,988,902 
1,705,49 ‘ eo | +100,863,714 
7 |1, 918,652,255 tt 716, 891) +202,193,361 
| 1,966,596,578) 1,957, S31, "299 
2,099,381,086/1,929,382,¢ 


1894 (244 roads) - - 
1895 (242 roads) - - 
1896 (237 roads)-. 
1897 (230 roads) - 
1898 (223 roads) _- 
1899 (201 roads) - 
1900 (205 roads)-_ 
1901 (180 roads) - - 
1902 (184 roads) - 
1903 (181 roads) - - 31, 
1904 (183 roads) -_ | 196, 724 
1905 (162 roads) - -| 195,251 38 
1906 (171 roads). .| 203,411 | 199,983 2 374,196,410 2,1 
1907 (169 roads)-_- a | | 202,953 ( 95,531,6 i an 
Nole.— Neither the Mexican roads nor the coal-mining operations of the anthra- 
cite coal roads are included in this table. 


To complete our review, we also annex the following 
summary of the monthly totals of the gross, covering 
for each month all the roads for which it has been pos- 
sible to obtain the necessary figures. 

MONTHLY GROSS EARNINGS. 


696,887 — 266,004 
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02: 
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| Mies. | Miles. 
“| 165 
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838, 811, 4+-221,642,861 








Month. No. oj Rds. 1907. 1906. Inc. or Dec % 

eae 123 Oe eso $162, 623,883 +30 $88, 492 6.51 
DEE case nusvoaganan 122 162 15: 1 191 + 9,728, 8¢ 11 6.37 
Se 118 1¢ 34, 5,009 +1 
Ratna wcieinwe mace 118 154, sod, 748) +: 03 
| ree 121 35,890,345 +30, 052, 960 R 
June __ 12 183, 125, "687 5,109 +21,890,548 13.57 
ae 116 187, 69,790 63,685,258 $33 »384,532 14.28 
MND 6 cdmnacon 121 197,288,033 175,726,3: 23 +21,561,710 12.27 
September 118 192,548,022 175,505, of +17,042,983 9.71 
SS -- 120 213,697,727 1 57 +16,854,049 8.56 
OE Schecenevedmes 120 189,988,564 184, 197. 301 +5.791,173 3.14 
en 123 174,422,451 184,893,810 —11,471,359 6.20 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 

—tThe public sales of bank stocks this week aggregate 24 
shares, of which 22 shares were sold at the Stock Exchange 
and 2 shares at auction. The transactions in trust company 
stocks reach a total of 100 shares. Two shares of stock of 
the Nassau Bank were sold at 20534, an advance in price of 
19 points since the latter part of January, when the last 
previous sale was made. 


Shares. BANKS—New York. Low. High. Close. 
*22 Commerce, Nat. Bank of... 150 150 150 Mch. 


Last previous sale. 
1908— 149% 


eo SS re 205% 205% 205% Jan. 1908— 186 
TRUST COMPANIES—New York. 

90 Carnegie Trust Co_-...-.-..- 157 157 157 Mch. 1908— 159 

10 Farmers’ Loan & Trust Co..1081 1081 1081 Feb. 1908—1105 


* Sold at the Stock Exchange. 








— Announeements in the daily papers this week : stated 
that President Roosevelt had delegated Herbert Knox Smith, 
Commissioner of Corporations, to institute an investigation 
into the methods of trading on the principal stock exchanges 
of the country, with a view, it was stated, to furnishing the 
basis of future legislation regulating such practices. Yester- 
day, however, Secretary Straus of the Department of Com- 
merce and Labor issued the following explanatory state- 





ment: 

Secretary St $ states In rard to the matter cf bucket shops that 
the President has simply ref the matter to this Department, with 
the request that Herbert Knox Smith, Commissioner of Corp>rations, be 








Instructed to examine ce bills almed at bucket sh« ps, and to report 
his vicws on the general subject. 

The President has 1 ord mores any general investigation of st-ck ex 
cha 1 Mr. Sn h n instructed to use bis ewn judgment in 








reportlr an Oe n the subject an 4 getting the facts that the President desires. 
—The New York State Senate, by a vote of 27 to 16, 
passed on Tuesday a bill creating the position of Third 
Deputy Superintendent of Banks, to take charge of the 
New York City branch of the State Banking Department. 
—tThe bills regulating reserves recommended by Superin- 
tendent of Banks Clark Williams were reported for amend- 
ment and second reading in the Assembly on the 6th inst. 
According to the “Albany Evening Journal’ the changes 
affect the banks, individual bankers and trust companies in 
the boroughs of the Bronx, Brooklyn, Queens and Rich- 
The maximum reserve of 25% for banks and 15% 
but the 
requirement as to cash in vault has been made 1214% for 
banks and 10% for trust companies. Under the provisions 
of the bill governing utions in New York City which 
before amendment apply to the above-named 
boroughs, three-fifths of the 25% required to be 
maintained by the State bank is to be in cash, while the 
whole of the 15% trust company reserve is to consist of cash. 
—The 
week ago the 
about $10,000, or in the neighborhood of one-half of one 
per cent of its total issue of $2,100,000. 
—The Greeley, Col., 
outstanding less than 


mond. 
for trust companies in these boroughs is unchanged, 


instit 
were to 





reserve 


Cincinnati Clearing House Association reported a 


amount of scrip still outstanding was only 


Clearing House Association reports as 
$200 of the clearing house certificates 
total amount of such 


my 


issued last fall. The 
was but $36,000. 


issue, it is said, 


—Of the million or more certificates issued by the Seattle 
Clearing House Association, there is now outstanding, the 
Seattle ‘“‘Post Intelligencer” states, not more than $20,000. 
The retirement of the certificates has been under way since 
January. 

—A delegation representing the Merchants’ Association of 
New York appeared before President Roosevelt this week 
and laid before him the objections framed against the Aldrich 
Bill by the Associat 
One of the arguments against the measure made by the com- 
mittee is that “upon the slender resource of a gold fund of 


ion’s Committee on Commercial Law. 


150 million dollars depends the solvency of 340 millions of 
United States notes, 600 millions of silver certificates, for 
whose parity with gold the nation’s faith is pledged, and 
nearly 700 millions of national bank notes—a total of over 
1,600 millions of promises to pay on demand. ‘To this vast 
responsibility Senator Aldrich’s bill proposes to add another 
500 millions with 
—making more than 2 
good by the United States with 150 millions in gold.’ 


no corresponding increase of reserve gold 





000 millions of currency to be made 


expressing the opposition of the Finance 
Committee of the New York Board of Trade and Trans- 
portation was presented to the latter on Wednesday by 
Alexander 8S. Gilbert, Chairman of the Committee, and 
President of the New York Clearing House Association, 
and unanimously adopted by the Board. The objection- 
able features of the bill, in the estimation of the Committee, 
are: 

“1. Its passage would postpone for an Indefinite 
consideration of currency reiorm. 

“2. It would add one more unwise provision to our already defective 
banking system, viz., the inducement It offers to banks to invest in railroad, 
State, county and m un icipal bonds. 

Under the provisions of the bill, the cost of taking out currency and 
putting it in circulation would be so heavy that the bill would probably 
be inoperative. 

In the judgment of the committee the passage of the 
bill should be opposed on the general ground that “it would 
bring no benefit whatever to our defective currency system, 
but on the contrary would probably introduce an element 
of weakness into our banking situation. It is argued that 
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investments in bonds by commercial banks is not in the line 
of good banking, and that no emergency currency meas- 
ure should be adopted that would encourage banks to buy 
bonds for future use, or that will make necessary the pur- 
chase of bonds in an emergency in order to obtain a cur- 
rency supply. Everything a bank owes, it is declared, 
is payable on demand, and its assets at all times should be 
kept in the most liquid state possible. ‘The provisions 
of the bill,’ say the committee, ‘“‘would probably never be 
availed of except in the direst extremity. For stringency 
in crop-moving periods they would, in our judgment, be 
inoperative.” ‘‘The purchase of bonds,” it is added, “with 
its attendant _ of loss, the tax of 6%, the locking up of 
probably 1 25% of the cost of the bonds, would make 
the interest charge on the currency received high that 
no banker could be induced to take it out. Even in the 
face of approaching panics bankers would hesitate to pay 
so high a rate for money.” The report also declares that 
“the risk of loss involved in the purchase of bonds for emer- 
gency purposes would be great, especially if bought when 
speculative prices prevail.” It is urged further that “the 
purchase of bonds during an emergency, as security for 
circulation, would weaken the cash condition of banks 
unless at the same time they were using Clearing-House loan 
certificates in settlement of balances between themselves, 
for the money required to purchase the bonds would be one- 
third greater than the amount of relief obtained and would 
have to be paid for in lawful money through the Clearing 
House.” The committee recommends, for the reasons 
set out, that the New York Board of Trade and Transpor- 
tation enter its protest against the passage of the bill, and 
that the Committee on Finance be authorized to take such 
steps as in its judgment seem wise to oppose the enact- 
ment of such law. Besides Mr. Gilbert, the members of 
the committee are Albert Plant, Louis Windmuller, William 
S. Gray, E. A. De Lima and George C. Boldt. 


5 to 2 


—The Committee on Currency of the National Associa- 
tion of Credit Men has issued to the members of the associa- 
tion a letter pointing out what it considers defective points 
in the Aldrich Currency Bill, and asking the members to 
act unitedly in protesting against the enactment of the 
nnon, Vice-President of the Fourth 
is Chairman of the committee. 


measure. James G. Ca 
National Bank of this city, 


—At a meeting of the Boston Chamber 
the 6th inst 


of Commerce on 
of the Aldrich 
Currency Bill were unanimously rhe resolutions 
were offered in a report presented by the Committee on 
Banking, of which James J. Storrow is Chairman, and are 
as follows: 

Resolved, That the Boston Chamber of Commerce is opposed to the 
passage of Senate bill 3023, for the amendment of the national banking laws, 
known as “The Aldrich Bill,”’ because, 

1. It is makeshift legislation, which tends to perpetuate another piece 
of makeshift legislation originally adopted as a war measure, and which 
had chiefly for its object the creation of an — al demand for Government 
bonds rather than a scientific, elastic cur 

2. It provides for the subtr action of $500, 000. ,000 of mercantile balances 
from active trade. 

3. It contemplates the investment of $500,000,000 of deposits payable 
on demand in long-time obligations instead of in short time, and constantly 
maturing obligations which constitute the proper and c istomary method of 
employing bank deposits. 

The acute strain on our national banks of the recent panic is now over, 
the country is not under the stress of war, and the Boston Chamber of 
Commerce believes that now is the proper time to sct the house in order by 
a comprehensive, constructive and scientific piece of currency legislation, 
and we have confidence that the intelligence and patriotism of Congress can 
give us a currency system which will equal in merit the best system in 
vorue in any other country. 

The contemplated legislation should embody the following features: 

(1.) An elastic currency which shall expand and contract, not merely 
under the crux of a great commercial crisis, but shall be sensitive to the 
seasonable and other minor fluctuations of trade. 

(2.) The currency should be guaranteed by the Government. 

3. ) The Government should be amply protected in its guaranty by such 
tax as shall serve to fully cover any possible loss under the guaranty. 

(4.) The currency should not be marked or labeled in any way as emer- 
gency circulation, but should consist of a fluctuation in amount cf the 
currency normally in use. 

(5.) If the currency is to be secured by the special pledge of collateral 
the banks should be permitted to deposit with the Government clearing- 
house certificates secured in turn by the deposit with the local clearing 
house of short-time mercantile paper. 


—The Chicago Association of Commerce has sent to the 
Chicago members of Congress a letter embodying resolu- 
tions adopted on February 28 by the Executive Committee 
of the Association disapproving of Senator Aldrich’s Cur- 
rency Bill. The Association regards as unsound the prin- 
ciple embodied in the bill that the currency should be based 
on bonds, believing that any such emergency is absolutely 
rigid and does not meet the varying demands of the country 
at different seasons of the year. It also declares as “‘un- 
necessary and oppressive” the high tax which the bill pro- 
poses on the the currency issued under its provisions. “If, 
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however,” it states, ‘‘the bill were amended by reducing 
the tax to not over 2%, and by providing for the receiving 
as security for the currency (in addition to the bonds already 
specified therein) clearing-house certificates issued by the 
banks in reserve cities and based chiefly upon commercial 
paper, it is our opinion that the most objectionable features 
of the bill would be removed, and that the bill so amended 
might be a wise step toward currency reform.” 


—The motion for the appointment of a permanent re- 
ceiver for the Knickerbocker Trust Co. of this city was dis- 
missed on Saturday last at the hearing before Supreme Court 
Justice Clark, at St. George, Staten Island, and an order was 
signed permitting the company to resume business at noon 
on Thursday, the 26th inst. Justice Clark’s action was based 
on the recommendation of State Superintendent of Banks 
Clark Williams, who was directed to examine into the com- 
pany’s affairs and report as to the safety and practicability 
of the plan for resumption. In his report Mr. Williams 
stated that the examination showed the capital of $1,200,000 
to be unimpaired, and in addition there is a surplus of $711,- 
444. The following tabular statement was introduced in the 
report to show the condition on Feb. 28 1908, after making 
proper deductions: 

Stocts gat ewe temestupents.. .. ...... 2.5.2.2 5-642.5--8 $5,736,391 84 
tee eee por ehhee E es a 2,986,293 59 
ING Minn ad Réndneateneuceedantionsddabauduis 2,350,000 00 
Loans and bills OO EEE hace ak ition 27 ,202,544 81 

Cash in office and on oe aes .. 11,765,015 99 


Due from banks. sia oo tle: i-dk et Ucii te hia Sus Geadi tei aici cat abiaaceasn ee 4,002 28 
948,173 15 


QO Se 5 Uk Rea kSuecs Waban secencas tba eee $50,992,421 66 

The total liabilities are given as $49,080,978, exclusive 
of capital and surplus and inclusive of a contingent liability 
of $300,000 on account of real estate at Broadway and Ex- 
change Place. The report gives the gross deposits of the 
company on Feb. 29 as $46,370,621, and makes the following 
statement with reference to the assents to the plan of re- 
sumption: 


General assents- - -- ne ee 5 $36, 162, 730 78 
Qualified assents- ----- -- merged = re CAwd Saipan 1,254,852 17 
General approvals-_-__......--- Se Eee hE 504. 652 04 


ee : aie ae _$38,012,234 99 
The cash requireme nts at resumption are give n as follows: 


Preferred deposits is 51, 844,082 09 
ARDGRIEEE GOOG... 2 oc ccccnue comsawdioswewcea>ues ae 
Qua lified assents s 

Non-é a deposi aes 
Cash reser 
Underwriting “subs¢ “riptions- 
Commitments -- tnt tow 
tae 
National Bank of Commerce, 








NE Ril cine secs: 6S anh bie bo nied a ins __ $14,173, 775 71 

To meet these re quire ments, “Mr. Ww ‘illiams stated, the re- 
ceivers had up to Feb. 29 collected $11,765,016, and it was 
estimated that during the present month they would receive 
$1,500,000 additional. Besides this, it is stated, the con- 
tribution of $2,400,000 by the stockholders (one of the pro- 
visions of the resumption plan) has been made available. 
These several amounts, aggregating $15,665,016, it is pointed 
out, are sufficient to meet the above requirements and leave 
free cash of $1,491,240, from which amount proper allow- 
ance should be made for fees and expenses of receivership 
and the Committee on Resumption. Attention is also drawn 
to the fact that the.above items include the payment in full 
of the obligation of the company to its former Clearing-House 
agent, the National Bank of Commerce, and provide for the 
legal cash reserve. Mr. Williams also takes occasion to state 
that ‘‘an analysis of the assets of the company and a conserva- 
tive estimate of collections indicate the ability of the trust 
company to meet its obligations to depositors as they ma- 
ture from time to time during the period covered by the 
agreements postponing payment thereof.’ He adds that 
“an estimate of the probable earnings of the company, made 
by the examiners, indicates that during the period covered 
by the plan of resumption (29 months), the gross earnings 
should approximate $3,800,000, while during the same period 
the expenses, including interest to be paid to depositors un- 
der the plan, should not exceed $2,000,000. The apparent 
profit thus indicated would be $1,800,000.’ The following 
statement was submitted as showing the approximate con- 
dition of the company on the day of opening, under the terms 
of the resumption plan: 


Assets. 
et Ct GE, ¢ cncadcsncntsrancdudcubsodstiiiasmatas .. $5,735,000 
Bonds and martgages LOSS rye Ey a Ee ee ote see 
a eh DORR ee a ee = alta lat deinteghabi rm 350,000 
REET SRE, GRRE ciicnle sii digs ioicnieieaicm iia 25°700,000 
MITE eric esesics ensisson-oet Giahe ences ae deine athena han hak a ee 15,660,000 
$52, 651 ,000 





Liabilities. 
Deposits epette at opening........... 










Deposits deferred -........... . 26,725,000 
Bus ptenal Bank of Commerce 1,521,000 
EMG RL C1 As 4 ® : ,200,000 
Surplus subject to expenses of receivership, aaa ea 14,175,000 
$52,651,000 


The company has been closed since Oct. 22 last, its sus- 
pension following a run resulting in the withdrawal of $8,- 
000,000. On the previous day the company had been noti- 
fied by the National Bank of Commerce that that institution 
would cease to clear for it, and on that day, also, Charles;T. 
Barney resigned as the company’s President. Mr. Barney’s 
death, it will be recalled, occurred on Nov. 14, from a self- 
inflicted pistol wound. The plan under which the company 
is to resume was given in full in this department on Dec. 28. 
Under its terms a majority of the stock has been deposited 
and is under the control of the following voting trustees: 
Lewis Cass Ledyard, Henry C. Frick and Myron T. Herrick, 
who are to choose the board of the reorganized company. 
The plan provides for the payment of all preferred deposits 
to the full amount. Of the other deposits, 70% are to be 
represented by special transferrable certificates of deposit, 
and 30% by “surplus certificates, the latter to be paid 
only out of net earnings and surplus and to bear interest at 
4%. Ten per cent of the first-named certificates is to be 
paid on the date of resumption, and the balance in install- 
ments running over a period of two years and four months. 
It is stated, however, that if conditions warrant, the de- 
positors may receive the whole amount of their deposits. 
before the expiration of this time. 


—The Advisory Committee of the American Bankers’ 
Association, on the authority given it by the Executive 
Council at the annual convention last September, has 
selected Lakewood, N. J., as the place for holding the 
spring meeting of the Council. The dates chosen for the 
Council meeting are Tuesday and Wednesday, May 5 and 
6, extending to Thursday, if necessary. Monday, May 4, 
will be set aside for meetings of the general committees 
of the Association and the various section committees, as 
the latter are expected to report to the Council at this 
meeting. 

—At a recent meeting of the directors of the Mechanics’ 
National Bank of this City, S. T. Morgan, President of the 
Virginia-Carolina Chemical Co., was elected to the board. 

—Charles W. Morse and Alfred H. Curtis, formerly Vice- 
President and President, respectively, of the National Bank 
of North America of this city, were indicted on Wednes- 
day by the Federal Grand Jury on charges alleging con- 
spiracy and the making of false entries in the bank’s books. 
The joint indictment contains twenty-nine counts, eleven 
for conspiracy and eighteen for false entries. Both pleaded 
not guilty to the charges. They were granted two weeks 
within which to change their pleas and argument on the 
motion was set for the week beginning March 30. Mr. 
Morse’s bail was fixed at $30,000, and was furnished by 
the Masachussetts Bonding & Insurance Company. He 
is also held under a similar amount of bail on charges re- 
turned against him several weeks ago by the special grand 
jury, alleging grand larceny and purjury in matters 
connected with the discounting of a note received from 
Morgan J. O’Brien. Mr. Curtis was held in $10,000 bail, 
furnished by his sister-in-law. 

—Suit against the former directors of the National Bank 
of North America for the recovery of some $700,000 claimed 
to have been lost in stock transactions was begun by Re- 
ceiver Charles A. Hanna on the 7th inst. ‘The defendants 
are reported to be Charles W. Morse, John H. Flagler, 
William F. Havemeyer, President of the bank at the time 
it closed in January; Alfred H. Curtis, former President; 
Ashbel H. Barney and James T. Barney, as executors of 
the will of Charles W. Barney; John W. Gates, Charles M. 
Schwab, Henry Chapin Jr., Robert M. Thompson and 
Morgan J. O’Brien. The complaint alleges, it is said, 
that the bank lost heavily in transactions in American Ice 
Securities Company stock bought from Mr. Morse at dif- 
ferent times, and in various other purchases. 

Receiver Hanna also instituted suit on Monday to recover 
$405,673 from Mr. Morse, alleged to have been obtained 
by the latter through dummy loan transactions. Besides 
this, there is understood to be an attachment against Mr. 








Morse for $243,000 levied under the bank’s claim during 
his absence in Europe. An involuntary petition in bank- 
ruptcy was filed against Mr. Morse yesterday in the United 
States District Court. The appointment of a receiver, how- 
ever, was refused by Judge Holt until the settlement of the 
question as to whether the petitioners were genuine creditors 
of Mr. Morse. 

—The receivers of the Mechanics’ & Traders’ Bank of 
this city, have discharged the debt of that institution to 
the Clearing House, having been accorded permission by 
the court to pay the indebtedness. At the time of the 
bank’s closing on January 29 it held Clearing-House certifi- 
cates to the amount of $1,900,000, secured by $6,000,000 
collateral. 

—The Phenix National Bank of this city issued on the 
14th inst its third annual detailed statement, showing not 
only the condition of the institution, but the character and 
value of its assets. The present management has been in 
control a little less than three years, during which time, it is 
stated, it has charged out all bad and doubtful assets, added 
over $300,000 to surplus and profits, and on the first of the 
year commenced the payment of regular dividends. The 
statement referred to shows surplus of $400,000 and undi- 
vided profits of $130,036. 
7) 


i-_ 

—After reducing its capital stock from $1,000,000 to 
$500,000 last week, the directors of the Hudson Trust Co., 
Broadway and 42d St., this city, unanimously voted to add 


The total resources are $12,476,- 


the entire amount represented by the reduction to surplus 
fund ins‘ead of Cisitibuting it to the siockhotders. With a 
present capital of $500,000, its surplus is now over $600,000. 

—John G. Jenkins Sr., ex-President of the First National 
Bank of Brooklyn Borough and of the Williamsburg Trust 
Co., died on Thursday at his home in Sea Cliff. Death was 
cue to an attack of apoplexy believed to have been brought 
on through worry over his banking affairs. The several 
institutions with which Mr. Jenkins and his sons had been 
identified—the First National Bank, the Williamsburg Trust 
Co. and the Jenkins Trust Co.—closed their doors last Octo- 
ber and indictments charging conspiracy and perjury were 
handed down in December against Mr. Jenkins Sr. and 
three of his sons. Mr. Jenkins Sr. had occupied a promi- 

I 


grooklyn, some of the 


nent position in business cireles in *. 
interests with which he had been identified as officer or 


director having been the Brooklyn Queens County & Subur- 


aan RR. Co., the Brooklyn Heights RR. Co., the Brooklyn 
Rapid Transit Co., the Brooklyn Union Elevated RR. C 
the Fuse Wire & Mfg. Co., the Tompkins Realty League, &e., 





«ce. Owing to his financial troubles Mr. Jenkins had severed 
his connection with some of these interests. 

Supreme Court Justice Townsend Seudder on the Tih 
nst. granted the motion for a change of venue for the four 


Jenkins family conspiracy 


rs of the indicted on 
arges. He moved the venue from Kings County but 
did not transfer the trial to any specified place. 

Che hearing on the application for the discharge of the 
Borough Bank of Brooklyn 
Borough was adjourned last Saturday by Judge Betts 
at Kingston until the 28th inst., in order to permit Referee 
Walter Shaw and State Superintendent of Banks Clark 
Williams to complete their examinations. Goodwin Brown, 


temporary receivers of the 


as Receiver of the International Trust Co., has been author- 
to sign the deferred-payment plan for 
$500,000. An order has also been 


Betts authorizing the transfer of stock of 


ized by Judge Betts 
the latters’ 
signed by Judge 


claim of 
the Borough Bank to enable the new directors chosen by 
the depositors to elect officers. 

—The stockholders of the Ironbound Trust Co. of Newark, 
N. J., at a meeting on Wednesday ratified a proposition to 
increase the capital from $100,000 to $200,000. 
will also be raised from $50,000 to $100,000. 
tion began business on June 3 of last year. 

—The Lincoln Trust Company of Boston, 
been incorporated with $200,000 capital. 
is given as President and Howard P. Dodge as Treasurer. 

—The Merchants’ National Bank at 324 Chestnut Strcet, 
Philadelphia, is reported to have taken title to property 
at 310 and 312 Chestnut Street, both of which buildings 
are to be altered into banking quarters for its use. 


The surplus 
The institu- 
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—Arrangemenis for the payment of the second dividend 
to the depositors of the defunct City Trust, Safe Deposit & 
Surety Co. of Philadelphia have been made by receiver J. 
Hampton Moore. The distribution amounts to 19.607%, 
and with 41.115% previously paid makes the total payments 
60.722%. The institution was placed in receiver’s hands in 
June 1905. 

—An assignment was made on the 6th inst. by William 
Slade Clark of Philadelphia, operating as William Slade 
Clark & Co. Frederick C. Newbourg Jr., the assignee, 
places the liabilities at about $75,000. Mr. Clark had been 
a member of the Philadelphia Stock Exchange since 1901. 

—Jos. Channon has become Vice-President of the North- 
western National Bank of Philadelphia, succeeding the late 
L. J. Bauer. Mr. Channon also continues as Cashier of the 
bank. 

—Charles F. Wignall was lately promoted from the as- 
sistant cashiership to the cashiership of the Western Nationa! 
Bank of Philadelphia. C. L. Gilliland and J. Baumgartner 
are the Assistant Cashiers of the bank. 

—George W. White has succeeded R. A. Chester as First 
Vice-President of the Commercial National Bank of Wash- 
ington, D. C. G. O. Walson takes the place of Cashier, 
previously held by Mr. White. 

—In the “Indianapolis Star’ of Feb. 27 G. E. Gregory, 
Assistant Cashier of the National City Bank of New York, 
is quoted as having made the following statement with ref- 
erence to the building of the American National Bank of 
Indianapolis: 

“We have no bank In New York that w ill compare with your American 





National. It is the most compicte as to minute detall I was ever in. In 
fact, we think so much of it that we wil! incorporate many, If not all, Its 
nost desirable features into cur own building. Our bank will be housed 


in what is known as the old Custom Building, It having been bought from 
the Governmert t has been remodeled and Is now awaiting the Interior 
finish. The directors ordered that no expense be spared in making the In- 
terior arrangement complete and artistic, and when completed it will_be 
the most tasteful and convenient banking house In the United States. We 
think your American National will greatly aid in this.” 

—In the United States District Court at Chicago last week 
Judge Landis appointed the American Trust & Savings 
Bank of Chicago receiver for the Ravenswood Exchange 
Bank to supplant the Chicago Title & Trust Co., which was 
appointed by the State court at the time of the bank’s sus- 
pension last November. The action of Judge Landis, ac- 
cording to the Chicago papers, was the result of bankruptcy 








proceedings started for creditors who became dissatisfied 
with the receivership in the State court and made charges of 
Judge Landis stated that 
while he had nothing personal against the receiver first ap- 
pointed, and had no doubt but that everything would be 
properly dene, in view of the opposition shown by the State 


insolvency against the bank. 


court Federal court proceedings, it was 
obvious he could not appoint the same receiver. A 20% 
dividend was paid to the creditors of the Ravenswood Ex- 


receiver to the 


change Bank on the Ist inst. 

—The motion for a new trial for John R. Walsh, formerly 
President of the Chicago National Bank of Chicago, Ill., was 
denied yesterday by Judge Anderson in the United States 
District Court, and Mr. Walsh was sentenced to five years’ 
imprisonment. Preparations were immediately made for an 
appeal to the United States Circuit Court of Appeals on a 
writ of supersedeas to stay the execution of sentence pending 
review by the upper court. 

—Manager Charles F. Hatfield, of the Fraternal Depart- 
ment of the American Trust & Savings Bank of Chicago, has 
issued a little pamphlet for the benefit of members of fra- 
ternal societies. He terms it “An informal heart-to-heart 
talk with members of fraternal insurance societies, calling 
attention to a radical and dangerous weakness in the system 
and pointing out a remedy.” Mr. Hatfield gives figures 
to show the magnitude of the insurance business of beneficial 
fraternal societies and lays stress upon the importance of 
the adoption by them of an improved system of collecting. 
He also urges the superiority over an individual of an insti- 
tution equipped as the American Trust & Savings Bank, 
and points out the safeguards offered in its new department 
through which collectors are relieved of the burdens of detail 
incident to their office. The Manager of the department, 
who inaugurated it and worked out its details, is a practical 
man of over twenty-five years’ experience in a dozen of the 
leading fraternal societies. 
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—At a meeting to be held on the 23d inst. the stockholders 
of the failed National Bank of Commerce of Kansas City, 
Mo., are to act on several propositions incidental to the pro- 
posed reorganization of the institution. One of the matters 
to be considered concerns an addition of $1,000,000 to the 
capital, making it $2,000,000. An amendment to the by- 
laws is also contemplated, providing for a board of twenty- 
one members, instead of fifteen as at present. It is reported 
that the notices to the stockholders of the bank show that 
in order to meet the requirements of Comptroller Ridgely 
there must be provided $2,870,000 of new money before the 
reopening. These requirements are summarized in the Kan- 
sas City papers as follows: 





To cover money tied up in ranch and plantation in Mexico- -- - -- $600 ,000 
Other real estate cwned and not used In Its business- a. 
Bad PABST = «<< 5 << ooo sic cect rccccc ccc wn enesoceconseasssconase 50,000 
Slow paper, face value, 3220,000- ee a ae ee 
$500,009 fe vee value 5% bullding bonds- RE eS 
Selling 10,000 shares new stock at $110 per MES Stes. wes Me 1,100,000 

$2,870,000 


Efforts are being made to induce Comptroller Ridgely to 
take the presidency of the reorganized bank. The institu- 
tion has been closed since Dec. 5. 

—It has been decided to hold the annual convention of 
the Tennessee Bankers’ Association on May 26 and 27 at 
Memphis. 

—An application to organize the Commercial National 
Bank of Greensboro, N. C., capital $200,000, was approved 
on the 7th inst. The proposed institution is to succeed the 
Greensboro Commercial & Savings Bank, and will be under 
the same management as the latter, the following officers 
continuing in charge: F. B. Ricks, President; E. J. Staf- 
ford, Vice-President, and F. C. Boyles, Cashier. 

—The City National Bank of Greensboro, N. C., was put 
in charge of a receiver on the 6th inst., following the decision 
of the directors to place the institution in voluntary liquida- 
tion. The bank had a capital of $100,000. 

—The Georgia Bankers’ Association will meet in annual 
convention this year at Brunswick. The meeting is to take 
place about the middle of June. 

—John J. Flowers has become Cashier of the New Farley 
National Bank of Montgomery, Ala., succeeding L. W. Tyson. 

—A call has been issued for a meeting of the stockholders of 
the Merchants’ National Bank of New Orleans, La., to be 
held on April 2, to take action on the proposition to change 
the name of the institution to the People’s National Bank. 

—J. E. MecAshan, Cashier of the South Texas National 
Bank of Houston, Tex., since its organization, was elected 
a Vice-President of the institution on Feb. 24, in which ca- 
pacity he continues in the active management of the bank. 
Beverly D. Harris, formerly Cashier of the Commercial Na- 
tional Bank of Houston, has been chosen to succeed Mr. Mc- 
Ashan as Cashier of the South Texas National. 

—Guinn Williams has been chosen to succeed the late 
John C. Harrison as Cashier of the State National Bank of 
Fort Worth, Texas. 

—George P? Levy has recently become President of the 
Western National Bank of Fort Worth, Texas, and F. H. 
McFarland has become Vice-President, succeeding William 
Bohning. 

—A new financial institution in which Canadian capital is 
interestedfis being organized to operate in Spokane, Wash., 
under the name of the British-American Bank. The “Chi- 
cago Banker’’ states that this is announced to be the first 
attempt of Canadian capital to put the Canadian banking 
system into operation in this country under a State charter. 
In the application for a charter the capital is placed at $100,- 
000, but it is said that the amount will be increased before 
the institution opens for business. H.C. Flumerfelt, Presi- 
dent of the British-American Trust Co. of Vancouver, B.C., 
and H. N. Galer, Vice-President of that institution, will be 
identified with the management of the new bank. 

—The Comptroller of the Currency has approved an ap- 
plication to organize the Union National Bank of Pasadena, 
Cal., capital $100,000. 

—It is understood that the Farmers’ & Merchants’ Na- 
tional Bank of Colusa County, at Colusa, Cal., which sus- 
pended on Dec. 10, has been declared solvent by the Court 
and will resume business. The Bank Commissioners are 
said to have withdrawn the custodian who has been tem- 
porarily in charge of the institution. 





Monetary2CommercialkumMishRews 
(From our own Correspondent.) 


London, Saturday, February 29 1908. 

Business has again been exceedingly slack and disappoint- 
ing during the week. On Monday the fortnightly settlement 
in mining securities began; on the following day the settle- 
ment in all other securities began, and on Thursday the set- 
tlement was completed. On Friday the settlement in Con- 
sols began. Therefore, the members of the Stock Exchange 
have been very much employed in merely completing these 
several settlements. In addition to this, the joint-stock 
banks have been making up their accounts for the close of 
the month, and, as usual, have been calling in loans so as: 
to make it appear that they hold larger reserves than they 
really do. This has made money scarcer and has compelled 
the outside market to borrow largely from the Bank of Eng- 
land. The best estimate amongst bankers is that the outside 
market has up to the present borrowed about eight millions 
sterling from the Bank of England, and between now and 
the end of March 1 borrowings will probably continue. On 
the one hand, this large borrowing has prevented money from 
becoming so scarce as at one time it threatened to be. By 
and by the inevitable repayment will come, and it looks now 
as if early in April there would not be as much cheapness of 
money as hitherto has been anticipated, unless, of course, 
some of the goldsentto New York during the crisisis returned. 

Meantime, business on the Stock Exchange! is exceedingly 
stagnant. There is a steady investment going on Prices 
are exceedingly attractive, and everybody who can scrape 
money together is buying favorite securities. But specula- 
tion has come to a standstill. Mainly, this is due to the rise 
in the value of money since the beginning of February. The 
great activity in January was in consols and other gilt-edged 
securities, all of which yield interest considerably lower than 
borrowers have to pay at the present time. Consequently, 
careful operators have been deterred from continuing their 
operations in consols, and the less careful, finding the pub- 
lic withdrawing, have ‘got frightened and have sold. Proba- 
bly there will be little resumption of the movement in consols 
until early in April, when, if the new Budget is favorable, 
the best judges are all looking for a very considerable further 
rise in all high-class securities. 

In Paris business is quite as slack as it isin London. This 
is due mainly to the state of things in Morocco. Fully eight 
thousand French troops are now employed in Morocco, and 
it is possible that even that number may have to be increased. 
Yet the tribes, far from being alarmed, are gaining in con- 
fidence, andjof late the French have had to fight two or three 
stiff engagements. Thus, the probability of an early restora- 
tion of order is growing less and less, and, considering the 
attitude of Germany, it would clearly be unsafe to adopt 
really effective measures. Yet it is scarcely possible for 
France to withdraw altogether from Morocco, were it only 
because of the engagements she undertook at Algeciras. In 
addition to the anxieties caused by Morocco, there is a cer- 
tain amount of apprehension springing out of the various 
rumors concerning the Baltic and North Sea questions, the 
Austrian railway policy and the attitude of Russia with re- 
gard to that policy. 

In Germany liquidation is going on. The banks hold an 
immense amount of stock for their clients, and they are grad- 
ually liquidating, and thus accumulating liquid funds. But 
the liquidation will have to continue for a long time yet. 

Money, as already said, has been in strong demand dur- 
ing the week. The general expectation is that it will be 
more plentiful next week, and that, as March advances, the 
payments out of the Treasury will exceed the payments into 
it, and therefore will tend to make money more plentiful 
and cheap. Nevertheless, actual ease is not to be antici- 
pated until early in April, for next month the usual spring 
agricultural requirements will take a good deal of money from 
London to the interior. In Paris money is exceedingly 
abundant—is, indeed, so over-abundant that the banks find 
it difficult to employ their balances. Yet the banks are not 
employing as large amounts in London and Berlin as might 
reasonably have been expected. Apparently, the political 
rumors receive more credence in Paris than they do in Lon- 
don, and the banks, therefore, think it necessary to keep 
larger reserves. In the long run, however, unless appre- 
hension grows, the redundancy of money must compel 
greater activity upon the bourses. 

The India Council offered for tender on Wednesday 40 lacs 
and the applications exceeded 391% lacs, at prices ranging 
from Is. 3 29-32d. to 1s. 3 15-16d. per rupee. Applicants 
for bills at 1s. 3 29-32d. per rupee were allotted in full. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 

1907. 1906. 1905. 1904. 
Feb.°27. Feb. 28. March 1. March 2. 
£ £ £ 


Circulation........ 27,810,505 27,885,190 28,265,930 27,593,105 27,963,270 
Public deposits.... 17,177,719 14,979,776 18,096,249 15,190,746 11,117,041 
Other deposits -- - - - 43,728,632 42,740,510 45,449,388 41,558,327 41,041,669 
Governm't securities 14,327,216 15,453,756 16,388,867 15,589,185 19,224,834 
Other securities... 34,840,075 33,231,809 38,032,070 29,628,936 25,713,997 
Reserve,notes&coin. 29,960,212 27,294,433 27,447,954 29,851,884 25,550,409 
Coin&bull.,both dep. 39,320,717 36,729,623 37,263,884 38,994,889 35,063,679 
Prop. reserve to lia- 





1908. 
Feb. 26. 
£ 


bilttles. .....p. ¢. 49% 73 426 52% 48 15-16 
Bank rate- >. @. 4 3 4 
Consols, 214 oe... 87 7-16 ,§ 16 90% 90 15-16xd 85 7-16 
eS 25 11-16d. ved. 305¢d. 27 11-16d. 26 11-16d. 


Clear.-house- returns.206,530,000 219, 579, 000 290,477,000 301,252,000 235,775,000 
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The rates for money have been as follows: 


Feb. 28. Feb. 21 Feb. i. Feb. 7. 
Bank of E.gland rate 4 4 4 
Open market rate 
Bank bills—3 months.... 3%@3% 34%@3 9-16 3-16@3% 3 3-16@3% 
—4 months 3% 3% 35 @: 3a. 4@44% 
6 months 3% 3% 3% 3% 
Trade bille—3 months 4 @4 3% @4 4@4\% 4@4\% 
4 months 3% @4 334 @4 4@4\4 4@4\% 
Interest allowed jor depostis— 
By joint-stock banks 2% 2% 23 24% 
By discount houses: 
At call — 2% 2% 234 234 
7 to 14 days 3 3 3 3 


The Bank rates of discount and open market rates at the 
chief Continental cities have be en as follows: 
Feb 



























28 "eb. 21. Feb. 15 Feb. 6. 
Raies of OT * Ope 2 Bank Bank Open 

Interest at r Rate. Market. Rate. Rate. Mark 
Paris 2 5 23 3 3 234 
Berlin t 43, 6 43, 6 6 5¢ 

Hamburg 6 1 6 43, 6 6 45 
Frankfort 6 ib 6 4 9-1 6 6 $34 
Amsterdam 4 8 4 34% $ 4 35¢ 

Brussels 4 3h 116 they 5 5 4 
Vienna 43 il, 4144 41-16 ‘ 414 41-16 
St Petersburg Oh nom 6 nom ( nom. Ode nom. 
Mardid ths 4 by 4 41, $l thy 416 

Copenhagen Hh 6 64% 64% 7 7 7 7 
essrs. Pixley & Abell write as follows under date of 

F e b. 27. 

GOLD The B ant purchased about £400,000 of gold in the open m ark t, 
the balance being taken y for the Continent and partly for India. The vy 
movements ar Re ceived 0,000, of which £370,000 is in bars, while £150 0 100 
has been rawn for South America. £521,000 is due from the Cape next 
week. A South Africa, £554,000 Ausiralia, £144,000; West Indic 
£19,000 Africa, £11,000; total, £728,000. Shipments—Bombay, £85,17 
Calcutta, 100: Colombo, £3,000; total, £108,175 

SILVER.—The market has been weaker; the chief reason being 
demand shows signs of being satisticd, t oo dunts already bou 
while, in addition, silver, nominally on the 1y to China by I 
been sold in India After dropping to 25 a the price rallied to 25 13-1 
further [ndlan « rs, but to-day we only quote 254d., and, although th 
eo buyers at the price, the tendency is towards lower tes The price tr 
is Rs 15 15-16 per 100 olahs Arrival New York, 36,000 Vest 

00; aamere ? JOO , £24 Shipments—Bombay, £63,500 

lita, £10,001 t 7 





s follows: 


The qn nots tions for bullion are reported « 
Feb.27. Feb. 20. 


GO! dD Feb. 27 I 20. SILVER 





7 Tr J d s d. a a. 
ine, OZ 77 («9 77 9 2545 25 15-1 
; z 76 «5 76 «5 25 v-16 1 
German gold coin, oz. 76 5 76 5 Cak 2714 28 
French gold ccin, oz. 76 5 76 =«5 Me xican d nom. nom. 
Japanese yen, OZ 76.4 76 4 ? 4 r : 
The following shows the imports of cereal produce int 


) 
compared 


the United Kingdom during the season to date, 
with previous seasons 
IMPORTS 
Tw kg 1907-08. 


Imports of wheat 


Barley 
Oats 
Peas 





seans 

Indian corn 
flour - . - ¢ 
Supplies ay tilable for ec onsumpti 





September 1): 






























1907-08. 
Wheat imported ewt 167,800 
Imports of flou 16,200 
Sales of home-grown 21,118,300 
ut t t f a7 72 
T we y sO 5 
‘ ason i4s. 2d. 2 ad. 28 Os a 
following shows the quantities of wh« flour and 
maize afloat to the United Kingdom: 
This 2 k Last week. 1907. 1906. 
Wheat ar rt +000 4,050,000 3,195,000 3,500,000 | 
Flour, equal to q 295,000 ,000 165,000 30,000 | 
Maize os 140,000 355,000 620,000 
English Financial Markets—Per Cable. 
The daily ec losing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Week ending March13. _ Set. Mon. Fri. 
r, per 02 d 2546 25 11-16 
w, 244 per cents 87 3- 
For accotmnt 


f 


French Rentes (in Paris) _f 
Russian Imperial 4s 
do do new 5s 
Amalgamated C 
bAnaconda Mining : 
Atchison Topeka & Sante a Fe 70% 
8 











Preferred 63 
Baltimore & Ohio 8l\% 
referred S24 
Canadian Pacific 148% 
Che sape ake & Ohio 284 
“hi : Western { 
illw. & St. Paul 115 
Denver & Rio Grande, com 16 
Preferred 4216 
Erie, common 12% 
First preferred 26 
Second preferred 16% 
Illinois Central 128 
Louisville & Nashville 92 
Mexican Central 18% 
Mo. Kansas & Texas, com 19 9 
Preferred 50 5 
National RR. of Mexico 51 ; 
N. Y. Cent. & Hudson River 984 101 
N. Y. Ontario & Western 31% 33 
Norfolk & Western, com 61% 
Preferred 
Northern Pacific 13014 
a Pennsylvania 60% 
a Reading Co 53% 
a First preferred 4214 
a Second preferred 41 
Rock Island Co 134 
Southern Pacific 734 
Southern Ry., common 1i% 
Preferred 30 
Union Pacific, common 126% 
Preferred 83 
U.S. Steel Corp., common 33 
Preferred 98% 
Wabash 84 
Preferred 16% 
Extended 4s 2 





a Price per share. D£ sterling per share. 

















Breadstuffs Figures Brought from Page 678.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for F each of the li ast three years 8 have been: 












Recetpts at—| Flour. Wheat. Corn Oats. Barley. Rye. 
bbls.196It S. lbush. 60 bbs. bush ibs. lous. ASIbs. bu. 56 ibs. 

Chicago -. 225,93: 147,200 - 2 407,400 . 

Milwaukee- py 234,000 

Duluth 17,028 





Minneapolis 125,000 





Toledo 57 000 3,000 
Detroit 18,700 . 
Cleveland 75,826) 6,906 : 
St. Louis 2 490, 000 45,820 19,189 
Peoria ‘ 434,500 43,000 42,000 7,000 
Kansas City - 479,650 141,900 1: 26 ,000 

Tot.wk.’08 i 





Same wk. '07 
Same wk. ’06 


Since Aug. 1 





1907-08. 11, 50, 
1966-07 i3, 166, 30, F 50, 47 
1905-06_-_- 13,042,743) 180,729,362 125,054,750 15 55, 987,368 63,092,681 6. 409, 528 


Total receipts of flour and grain at the seaboard ports for 
the week ended March 7 1908 follow: 





























Flour, Wheat, Oats, Barley, Rye, 

Receipts at— bbis. bush. bush. bush. bush. 
New York ‘ 145,786 127,000 549,000 33,600 23,400 

oston 42,450 69,080 10,014 700 

rtland, Me. 6,628 57,149 

i 81,407 2 64,001 poy 44 9,000 16,558 

$4,474 34,809 440,343 < 9,605 
S94 38,920 26,438 

v Orleans * SO 1,200 y : 

Newport N 52 : 
Galveston 18,000 24,000 
Mobile 3,399 3,500 
meg al 5,440 2,000 17.205 3,868 

. John, N.B 21,427 ae nent 

Tota’ week..... 388,967 963,814 1,098,850 808,661 113,631 10,261 

Week 1907..... 391,983 985,079 3,569,964 924,121 139,911 32,475 
R ints do not include grain passing through New Orleans for foreign ports 
hrough | ding 
Total rece ipts : at ports from Jan. 1 to Mech. 7 compare as 

follows for four years: 

Receipts oj 1908. 1906. 1905. 
Tilour bbls 3,594,336 3,240,704 2,513,031 
Wheat ush 1 5,046 
Corn ,199 
Oats ‘ 7,148,64 
Barley wes - 1,153,619 
Ry¢ . 1,014,130 

Total grain_- $5,562,162 2,771,316 86,514,294 45,197, 





The exports from the several seaboard ports for the week 















ending Mch. 7 1908 are shown i in the annexed statement: 
Wheat, Fl Oais, Rye, Barley, P eas, 
7xrports jron ti bush. bush. bush. 
hy York 18 17,700 8,763 
I nd, M 192 57,149 
} 175 
Ph hia 1 2 
Bi 40 42,857 * 
New (¢ ns 24 000 
Newpor ew - 
Galveston 56, 
Mobile 
Norfolk as 
st. John, N. B 217,387 ‘a 
Total week 851 17,740 51,620 7,149 3,731 
Week 1907 979 4 59,280 mania 40. 487 13,314 
fhe destination of these exports for the week and since 
July 1 1907 is as below: 
-Flour- -Wheat- ~—-Corn-———_ 
Sine Since ; 
July 1 Week 
Exports for week and 1907. Mch.7 
since Jul 10 bush. 
United Kingdom 49,850,334 
Continent 228,846 40,945,988 
» wo r 312,179 


So. & Cent. 





Vest Ii 19,607 27,967 
Brit. No. Am. Cols 
Other counts “ies 83,850 

Total 461 91,211,958 1,208,826 3¢ 
Total 1906-07 "390°! 900 975,920 70, 448, 102 2,710,020 47,55 





visible ‘su ipply of grain, comprising the stocks in 
principal points of accumulation at lake and 
Mch. 7 1908 was as follows: 


The 
granary at the 
seaboard ports 









































Wheat, Corn, Oats, Rye Barley. 
bush. bush. bush. bush. bush, 
ae 1,693,000 961,000 336,000 170,000 186,000 
a afloat _- s ‘ie 
Boston 1,022,000 245,000 1,000 
Philadelphia 618,000 200,000 53,000 
Baltimore 374,000 2,539,000 . i: * Eee 
New Orleans 600,000 ae = =—hi—irmoene deel 
Galveston 375,000 157,000 ere = > a 
Montreal ‘ 84,000 69,000 148,000 aadicihie 118,000 
Toronto _. 4,000 da 
Buffalo 71,000 524,000 
9 affoat....... E a 341,000 
Toledo —, 294,000 6000 .-««=- 
Detroit . 299, 154,000 9,000 9,000 
i nnnennaneennn 5,700,000 1,244,000 2,77 71, ‘000 186,000 37,000 
Milwaukee 346,000 241,000 200,000 21,000 340,000 
Fort William 3, 670, ear ee Se Pee 
Port Arthur Se = =3liorecee06™ClC Oe 8 8=©60 eee eee 
. afloat "649.000 ae : 
Duluth 8,431,000 Pe 1,021,000 16,000 479,000 
Minneapolis 7,173,000 221,000 1,912,000 74,000 2,278,000 
St. Louis - _- . 1,062,000 186,000 121, 000 1,000 36,000 
Kansas City soosess Eee 556,000 59,000 pe) Sa ae 
Peoria 12,000 160,000 795,000 2,000 
Indianapolis . 216,000 258,000 53,000 on 
On Mississippl River--- eee ee eee ST it in Soest 
On Lakes jddie '  <~@uentiin § benGnk Gitiband 
On Cana ul and River_.- - jae.) i oc eee winide jn a 
Total Mch. 7 1908_- 8,085,000 8,634,000 751,000 
Total Feb. 29 1908. -4 8 ,000 8,629,000 828,000 
Total Mch. 9 1907- 12 9,000 10,227,000 1,536,000 
Total Mch. 10 1906 l¢ .000 24,378,000 2,274,000 
Total Mch. 11 1905. , 9,366,000 15,727,000 2/000 
Total Mch. 12 1904 396 ,000 = =9,867,000 10,694,000 1,035,000 
Total Mch. 14 1903. .46,066,000 10,812,000 7,317,000 1,047,000 
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| 
| Per | When | Books Closed. 
Name of Company. Cent. | Payabie.| Days Inclusive. 
GOVERNMENT REVENUE AND EX PENDITURES.— Railroads (Steam)—(Concluded). | 
Through the courtesy of the Secretary of the Treasury, we | Pitts. Ft. W. & C. specialguar, (quar.)| 1% |April 1/Mch.15 to April 2 
* Pitts. Youngs. & Ash., com. and pre ...| 3 Mch. a of : Mch. 14 
are enabled to place before our readers to-day the details of | s¢\ josepn ns Deu Bace cetaen| “i” lesen 16|Meh. 1 ee. Se 
Government receipts and disbursements for the month of | | Peeters. --- eee St ae 234 |Mch. " eg 2 to na. 18 
February. From previous returns we obtain the figures for i> Be of. eae. pret. (@u.)--| SE mehr oe 
previous months, and in that manner complete the state- Southern Pacite, oom. (quar.) (No. 6)--| 1% jApes jae 3 chieensnaeieiaeaal 
ment for the eight months of the fiscal years 1907-08 and | {ition pacine common (quan) 2222. | 355 |April 1)Reb. >; . ae 
1906-07. For statement of Feb. 1907 see issue of March 30 Preferred __-- - 2 |April 1/Feb. 27 to ch. 15 
1907 age 728. Utica & Black River 3% jMch 30| Holders of rec. Mech. 15 
| » pag Warren _. es | 335 |April 15|Holders of ree. April 4 
RECEIPTS AND DISBURSEMENTS (000s omitted). West Jersey. & Seashore.__...-------- | 2  |Mch. 16/Holders of rec. Feb. 28 
7 Street Railways. | | | 
% “on isis] | American Railways (quar.)........... |} 1% |Mch. 16/Mch. 1 to Mch. 3 
= ™ 8M) | Chicago City Ry. (quar.). " | 134 |Mch. 30/Mch. 10 to Mch. 15 
S FS S| | Galveston-Houston Elec. Co., pret.(No.2)| $3 |Mch. 16/Holders of ree. Mch. 2 
) Sc) ed Houghton Co.( Mich.) St. Ry., pj.(No.12)| 3 |April 1/Holders of rec. Mch 18 
|§ SS Sx! | Northern Ohio Traction & Light (quar. | lg |Mch 15) Holders ofrec. Mch. 1 
|& && 8s! | Philadelphia Traction_-----...-..----| $2 [April 1/Holders of ree. Mech. 7 
) wD 80D CON Portland Ry. Light & Power. pref. (qu.)| 14g |April H liolders of rec. Mch. 15 
‘ = a Ridge Avenue Passenger, Phila. (quar.) - oS tee ‘$1... -<c-ceacenwel 
" 29 Nee wal St. Jos. Ry. L. Ht. & Pow., pre}. (quar.)-| | 134 |April i litolders of rec. Mch. 16 
c 2 Ss =o Seattle Elec. Co., pref. (No. 15)_-----.-. April 1 Holders of rec. Mch. 12 
3 - on OW South Side Elevated, Chic cago (quar.)- -| 3% |Mch. 31/Mch.22 to Mch.3 
2 > 7m w= be! | Twin City Rap. Tr., Minn., pref. (quar.)} 1% |April 1)Holders of ree. Mch. 16 
3 = 2 $s os] Union Traction of Indiana, SEG 5d nendoi 2\% |April 1/Mch. 27 to April 1 
4 oe et | | United Trac. & Elec., Prov. (quar.)....| 1% [April 1|Mch:11 to April 1 
- 3s = , West End St., Boston, com...-...-----.| 3% |April 1/Mch.22 to April 1 
= mT) |; SS Bal | Winntpeg Electric Ry. (quar.)---------- | 234 |April Lierercenncacacepospsge 
r = 3 & 6% RS B 
_ S © wa ae! | Coal & Iron National (quar.) 1% |April 1/Holders of ree. Mch. 11 
— S . ae Nassau Nat., Brooklyn, (quar.) (No.91).| 3 April 1)Holders of rec. Mch. 28 
, 3S 2 SS S| | Nineteenth Ward (quar.) (No 2% |Mch. 31/Holders of rec. Mch. 20 
z S = Ses| | Twelfth Ward...............-...-..- 8 |Mch. 20|Holders of rec. Dec. 20 
0 *-) lela | Trust Companies. | 
U . =a —ees| | Fifth Avenue (quar.).........-------- e Mch. 31 |Holders of rec. Mch. 30 
| 2H coe Metropolitan (quar.) - - - i April Mch. to April 1 
8 oo “SS 2S! | Van Norden (quar.) (No. 12 2 Mch. 31 Holders of rec. Mch. 20 
i Bangi iscellaneous. 
BZ aS wo} | Aeolian, Weber Ptano & Pianola pj. (qu. y| 134 |Mch. 31/Mch. 21 to April 1 
iS Sis S8| | Amer. Agricultural Chem., prej. (No. 18) {April 15 Mch. 17 to Mch. 31 
lr mien cin! | Amer. Beet Sugar, pref. (qu.) (No. 35)-- % |April 1)Holders of ree. Mch. 21 
is a | American Can, preferred (quar.)_---~--| 4% |April 1/Holders of rec. Mch.18a 
j= bb 4 Amer. Car & Fdry., com. (qu.) (No. 22 April 1|Mch. 11 to Mch .19 
n a4 Preferred (quar.) (No. Wb. cdceawaiens | % |April 1)Mch. 11 to Mch. 19 
-- yy - American Caramel, preferred (quar.)-- jApril 1|Mch. 12 to April 1 
: = a Ame rican Chicle monthly) Mech. 20,Mch.15 to Mch. 20 
b1 | : } ; ; ; ; xtra. Pa |Mch. 20)Mch. 15 to Mch. 20 
‘a | ot Amerie WMIRIIOE gost cet ne }April 1)Holders of ree. Feb. 29 
| ' S| | Amer. ir. & Steel Mjg., com.& pj. (quar.) \y \April 1/Holders of rec. Mch. 21 
ts a f L| | Amer. Pipe Manujacturing (quar.)----- April 1|-oiders of ree. Mch. 14 
~ American Radiator, common (quar.)--_/ Mch. 31)Mch. 22 to fch. 31 
As i Common (extra) so sedi he tacaidagilicags ditieieasieeaiia Meh. 31 Mch.22 to Mch. 31 
en S American Screw (quar.)_.....------- sf iMch. 31)/Mch. 22 to Mch. 31 
PS Amer. Smelt. & Ref., com. (qu. ) (NO.1S) April 1 Mch. 28 to Mch. 31 
31 4 Prefcrred (quar.) ‘Wo. 35)-- | 34 |Avril 1/Mch. 13 to Mech. 16 
4 —) American Snuff, common (quar. oe | |April 1|/Holders of ree. Mch. 14 
ve Preferred (quar.)- ~~... | 4% |April 1)Holders of rec. Mch. 14 
~ American Sugar Refg., com. &pt. (qu. ).| % | April 2|Mch. 2 to April 2 











14,000 
11,000 
9,000 
37,000 
10,000 


79,000 
73,000 
36,000 











~ 


“auction Sales.— poerren ‘othe r see uritie s the Gtuinne-4 not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 
Stocks. Stocks. 
25 Equit. Gas Lt.Co.of Suf 55 U. S. Equit. Gas Co. 
folk Co. (not endors’d) 60 Seattle Coal & Iron 
$1,000 Equit. Gas Lt. Co., x 
due 1904 . ao 
100 The La Ligua G !d Mg 
A. (net endorsed) 
The Pontifex Ketrig 
Ice Making Mac 
Co. (not endorsed) 
5 Life <Ass’n of 
(not endorsed) 
20 Edison Li. Lt. Co. of 


A tah theak es ea sncnisitiancn de 
50 Little Pittsb. Cons. | 
Mining Co-_-_-_-~- 
4 Cres N. J., Ath- 
c Club,$25 each } 
100 H. e Ww arner & Co 
isa. pref., £ 10 | 





$31 lot 


Gre gory Min- | 
$1 each x 





eac 
2,000 Ne ie 








Europe, division 3,000 Citinen is beac. Co. (Oil 
resolution City, Penn.) pref, 
April 1896 $50 ecach______$5 per sh. 

May 1897 paid ..$2 lot 56 People’s Brewing Co., 
4,000 N. Calif. Oil Co. pref., of Trenton, 
sach __ — N. J., with 58 shares 
6,000 The E Slkhorn Me. & com. as bonus______- 

Mill. Co., $1 each} $20 lot 2 Nassau Bank eee 


33,000 The Bostor 1-Col. Cop 5C asualty Co. of Amer_- 130° 
Mg. Co., $1 each 10 Farmers’ Loan & Trust 
200 N. Y. B idg Loan bker. Se eS 1081 
Co., Class A .350 lot 10 C ontinental Ins. Co__.1100 
1 Washington Life Ins. 30 Atlantic Brew. Co-_ -$400 lot 


oe $90 37 Amer. Tobacco Co_-___252 M4 
1 Chic. Ind. & Lou. Ry. 90 Carnegie Trust Co_----. 157 
preferred ee 
i ——. Nat. «& MII. Bonds. 
Ga ...-.-----$2 lot, $1,500 North Chic. St. RR. ists 


500 ui ‘Chief Consol. Ctfs. of dep. of Fid.Tr.Co. (ass) 70 


Silver Mg. Co. of Col., $1,000 Indiana Nat. & Ill. Gs 
$50 each-_- $14 lot Co. 1st 6s (Cent. Trust C . 
25 Washington Nat. Bank, 2 0 eer 
N. Y. (55% pald in $1, — Federal Pub. Co. Coll. 6s 


L iquidation) ...-.-$6 lot 
375 Venango Oil & Ld. Co.- 20 
1,000 United Copper Co., pid. 254% 


$24, #500 Mechanical Rubber Co. 
1st 681918. J J..102%-102% 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 




















| Per When Books Closed. 
Name of Company. | Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Atlantic Coast Line RR., preferred_...| 2% |May I11/April 4 to May 11 
Beech Creek, guar. (quar.) +t ae ae 1 RN ea ee torn 
Boston & Albany SET ay 2 Mch. 31/Holders of rec. Feb. 29 
Boston & Maine, com. mad (No. 170).| 1 April 1)Holders of rec. Mech. 2 
Canadian Pacific, commo' 3 Mech. 31/Mch.11 to April 1 
Common (extra).......- Mch. 31/Mch. 11 to April 1 
RI. pcinscka.cttaivesuiinndsnte taining allah | April 1 





April 1j)Mch. 11 to 
1}Holders of rec. Mch. 21 


Chic. & East. Ills., pref. (quar.)------ 
Holders of rec. Mch. 20 


Chie. Milw. & St. Paul, com. and pre t..| 


totam to oom no 
K RK RK KK 
tod 
i=] 
< 
S 


Chic. & North Western, pref. (quar.)---- April 1/Holders of ree. Mch. 16 
Chicago R. 1. & Pacifie Ry. (quar.)_---- | April 1)Holders of rec. Mch. 20 
Cleve. Lorain & Wheeling, pref---.----- April 1)Holders of rec. Mch. 21 
Colorado & Southern, 1st & 2d pref_.-.--- } April 1/Mch.29 to April 1 
Delaware & Hudson Co. CED. .nca0.| 9 Mch. 16)Holders of rec. Feb. 21 
Great Northern Ore Certificates. __..-- | $1 Mch. 16\Feb. 29 to Mch. 16 
Interborough Rapid Transit (quar.)--..| 2% {April 1|/Mch.17 to Mech. 31 
Manhattan, guar. (quar.) (No. 96)... - | 1% jApril 1)/Mch.14 to Mch. 25 
New York & Harlem, com. & pref....--- i. April 1)Holders of rc. Mch. 13 
New York Lackawanna & West. (quar.)} 134 |April 1|Holders of rec. Mch. 14 
Pitts. Bessemer & Lake Erle, com-- a 8 April 1l)Holders of ree. Mch. 17 
Pitts. Ft. Wayne & Chic. reg. gu. (qu.)- 1% |April 7|/Mch.15 to April 4 














Amer. Telep. & Teleg. (quar.)- --- 
American Tobacco, preferred (quar.)- 
Amer. Type Founders, com. (quar.)- 


American Surety (quar. y (Ne. 75)...---| 
| 











Mch. 31/Mch. 15 to 

|April 15/Mch. 20 to 

April 1)Holders of rec. 

Avril 15/Holders of rec. 
1 


ww 


olealeat deed chek ha kekedaed el het eee ee eed CT e deer ered erent at 


Mch. 31 
Mch. 31 
Mch. 14 
April 10 





Prejerved (quat.)...........-- *¢ ~|April 5|Golders of ree. April 10 
Borden's Condensed MIllk, pref. (quar) % |Mch 14|Mch. 3 to Mch. 15 
Calumet & Hecla Mining ConFS... 5 |Mch 31)Holders of ree. Mch. 5 
5 | =e sos sree | April 1|)Holders of ree. Mch.14@ 
Canadian Gen. Elect., Lid., com. (quar.)_| 4¢ |April 1)Mch. 14 to Mch. 3l 

Oe a Ee | My |April 1|Mch. 14 to Mech. 31 
Celluloid Company (quar.)- ico al 44 |April 1/Mch. 11 to April 1 
a itral Leather, preferred (quar.) es j 3g |April 1)Holders of ree. Mch. 10 

‘A. Jet. Rys.& U. Sik. Yds., com.(qu.)-| April 1)Holders of ree. Mch. 11 

PUG GONE Os. 654 = 2 20 pee cned .| % |April 1;/Holders of ree. Mch. 11 
Cincinnatt Gas & Elect. (quar. Biot aciee a \ |April 1)Holders of rec. Mch. 14 
Columbus Gas & Fuel, prej. (quar.) yy April 1\ Holders of rec. Mch. 16 
Consolidated Cotton Duck, pref__--_-- | 3 April 1;Mch. 21 to April 1 
Consolidated Gas, N. Y. (quar.).-—- 1 Mch. 1ti/Holders of ree Feb.18@ 
Cumberland Telep. & Teleg. (qu.) (No.9); 1% |April  1/Mch. 20 to April 1 
Diamond Match (quarterly) _- 246 |Mch. 15/)Holders of rec. Mch. 3 
Dominion Coal, Ltd., common (qu: ur.)- 1 April 1|Mch. 21 to Mch. 351 
Duluth Edison Elec., pref. (qu.) (No. 8) 1! April 1/Holders of rec. Mch.17 
duPont(E.1.)deNemours Pow., com. (qu)| 1% |Mch. 16;Holders of rec 
Eastman Kodak, common (quar. danene| 2\% Apri! 1|/Holders of ree. 

LL ee 1% |Apri l\tiolders of ree. 

Federal Mining & Smelting, pref. quar.) | 1°4 |Mch. 16/Holders of ree. 2 
General Chemical, preferred (quar.)- | 1% {April 1)Holders of rec. Mch, 3 
Gencral Electric (quar.)_........-.--. | 2 April 15\Holders of ree. 
Guggenheim Explor. (quar.) (No. 21) 2% |April i|/Mch. 14 to 
International Silver, pref. (quar.) --- - - 1 April ijFeb. 29 to 

Internat. Smokeless Pow. & Chem., com.| 34 |April ljiolders of ree. 

a Oa as a 4 May 15/Holders of rec. April 30 
Laclede Gas Light, common “(quar. Dicnctint 14% |Mch. 16|/Mch. 10 to Mch. 16 
Mackay Companies, com. & pref. (quar.)| 1 April 1)Mch. 15 to Mch. 18 
Massachusetts Gas Cos., common aheane ur. ro) 1 {April 1)Mch. 17 to Mch. 30 
Mergenthaler Linotype q uar.)- 2% |Mch. 31/Mch.15 to Mch. 31 
Michigan Light, com. (quar.).-.------ ; 3 | April 1|Holders of ree. Mch. 16a 

Preferred (quar.)- owes ae |April 1|Holders of ree. Meh. 16a 
National Biseuit, common (quar. RNS | 14% |April 15|/Holders of rec. Mch. 28 

Common (extra)... -...-.-.-----.-.- | 1 {April 15|/Holders of rec. Mch. 28 
National Enam. & Stamp., pref. omer )} 134 |April 1/Mch.12 to April 1 
National Lead, com. (quar.) (No. 17)- -| 1% (April 1)/Mch. 14 to Mch. 15 

Preferred (quar.) (No. 65)--.------- |} 184 |Mch. 16/Feb. 25 to Feb. 26 
Naitonal Licorice, prej. (quar.) | 3% |Mech. 31/Mch. 28 to Mch. 31 
National Sugar Ref., pref. (quar.)------| 144 |April 2|Mch.19 to April 2 
New York Dock, preferred......----.--- 2 April 15|Holders of rec. April 1 

Preferred (extra) _- —_- sais 1g April 15|Holders of rec. April 1 
Niles-Bement-Pond, com_..-..------- 14%z\Mch. 20/Mch.13 to Mch. 20 
Nova Scotia Steel&Coal,Ltd.,com.(qu.)} 1% |April 15)/Holders of rec. Mch. 3 

Preferred (quarterly).............- 2 |April 15|)Holders of rec. Mch. 
EE SI be newancndcigccnmnce 14d (\April 15|Holders of rec. Mch. 31 

PP NS, ocnccaccescannees's 1% |April 15)Holders of ree. Mch. 31 
Quaker Oats, common (quar.)_.......- 1% |April 15|Holders of rec. Apr 

=e 44 |April 15|Holders of rec. April 4 
Quincy Mining (quar.) (No. 43) $150 |Mch. 23/Mch. 4 to Mech. 9 
Railway Steel Spring, common 2 April 22/April12 to April 22 

lg eae 1% |Mch. 20)Mch. 11 to Mch. 20 
Republic Iron&Steel, pf.(qu.) (No. 28)| 1% {April 1|Holders of rec.Mch. 2la 
Royal Baking Powder, com. (quar.)--.-.- 2% |Mch. 31/Holders of rec. Mch. 14 

POE GE Ds, cece ncksan eden 1% |Mch. 31)/Holders of rec. Mch. 14 
Rubber Goods Mfg., pref. (au. ) (No. 36)} 1% |Mch. 16)Holders of rec. Mch. 7 
Safety Car Heat & Lig. aa 2 April 1/Holders of rec. Mch. 16 
Sears, Roebuck & Co., pref. (quar.)....| 1% |Ap 1)Mch.16 to April 1 
Standard Oil (quarterly) SEFC SP OEENP $15 |Mch. 14 Holders of rec. Feb. 20 
Swift & Co. (quar.) (No. os Seer 1% |April 6/Holders of rec. Mch.1l4a 
Texas & Pacific Coal (quar.).....-.-.-- 1% |Mch. 31/Mch.19 to Mch. 31 
Union Bag & Paper, pref. a: ) (No. 36)| 1 April 15|Mch. 15 to April 15 
Unton Switch & Sig., com.& pj. (quar.).| 3 April 10/April 1 to April 10 
United Bank Note Corp., pref. (quar.)_- 1% (April 1/Mch.19 to April 
Untied Fruit (quar.) (No. 35).-------- 2 April 15|Holders of rec. Mch. 2 
United Gas Impt. (quar.)...-.--------- 2 April 15|Holders of rec. Mch. 31 
Untied Shoe Machinery, com. (quar.)-- 2 April 4/Holders of rec. Mch, 14 

a ok aan ain 1% |April 4/Holders of rec. Mch. 14 
United States Leather, pref. (quar.)-- -- 1% |April 1)|Holders of rec. Mch. 10 
U.S. Steel Corp., com. (quar.) (No. 17) \% |Mch. 30/Mch. 17 to April 20 
Va.-Car. Chemical, pf. (qu.) (No. 50)-..| 2 April 15|April 1 to April15 
Western Union Telegraph (quar.)..----- 14d |April 15|Mch.21 to Meh. 31 














aTransfer books not closed. b3% 
1% % Oct. 15. d Payable instock. 23% 
14% June 20. 


declared, 


1%% payable April 15 and 


declared. 144% payable Mch. 20 and 
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EXPORTS AND IMPORTS OF SPECIE AT NE W YORK. 

















Exports. Imports. 
Gold. } | 
} Week. \SinceJan.1| Week. 
Great Britain 7 ss ee. ttiesnent heaanen 
Fr: — . . --------| . err ee 
West Indies. = 50,030 $247,635) $194,918 : 
Mexico nene e 2,913 162. 416 
South America anes 25,000 529,475 91. 184) 703,229 
All other countries a 9,735 9,785 276,025 750,366 




















Total 1908 $84,765 $786,845) $565,040) $7, 008, 96 60 
Total 1907. - a. 303,915 1,702, 26) 44,697) of 
Total 1906... eonces one 4,000; 3,652,375 31,653) iS. 29 
Silver. 
Great Britain ---- aE See $522 035) $6,828,932) 22,872) $37,316 
France - Sapncewocesa 315,000} 1,930 26,186 
GEE nonaccaccoea acne eenaugl @ 2,999) 29 650 
West Indies ii re ‘ 515 128,392 757) 
Mexico ° pao ae | 18,604 
South America “ —_ ee 3,000 8,863 38,: 
All other countries admpannl ean 350) 29,425 96,4: 50 
Total 1908 - oo< cont $85,450 $826,494 
Total 1907 sescesosce | 51,304 46. 24 
. a 19, 980) 496, 





Total 1906 





~ Of the above imports for the week in 1908, $192,598 
were American gold coin and $3,659 American silver coin. 
Of the exports during the same time $74,970 were American 
gold coin and _._.-- were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending March 7. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 
the week are now given 
We omtt two ciphers (00) tn all cases. 














Banks Captial. | Surplus. Loans. Specte. | Legals. | Depostis. a} Re- 
00s omitied. Average. | Average. |Average.| Average. |s'vé. 

$ $ $ o. 3 $ 
Bank of N. Y -- 000,0; 3,168,7) 19,844,0) 4,460,0/ 801,0) 19,111,0/27.5 
Manhattan Co 050,0 3,236.6 24,160,0 9,468,0, 1,404,0 30,920,0'35.0 
Merchants 000,0 1, 613 3) 19,464,0 3,882,0) 1,438,0 20,138,0'26.4 


000,0 24,894,0| 6,1 28.1 





32,0) 1,315.0 


Mechanics 26,498, 






















) 
America 500,0 24, 431,0 BIS 
Phenix 000,0 : O08 
City 25,000,0 ‘ 
Chemical 3,000,0 
Merchants’ Ex 600,0 
Gallatin 1,000,0 
Butch. & Drov 300,0 
Greenwich 500,0 
American kx 5,000,0 
Commerce 25,000,0 
Mercantile 3,000.0 
Pacific 500,0 9 
Chatham 450.0 7 
People’s 200.0 6 
Hanover 3,000.0 5.6 
Citizen's Cent 2,550,0 3 
Nassau ! 500.0 3.0 
Market & Fult’n 1,000,0 0 






‘ 10,377,927 
| 48,610,0 26 
ey 0.25 
85,461,025. 
5 


2,000,0 
3,000,0 
500.0 





Metropolitan 
Corn Exchange 
np. & Traders 





> 


1,372,8/2 


br Ge obo me Nae 


wr 
us st River 
y 







Ir 
I 
E 
E 
Ir 







urth > 
cond ) 
First 10, 2 
ving Nat. Ex ) 
ywery 


N. Y. County 
German-Amer 
Chase 

Fifth Avenue 
German Exch 


oD ~rdg 


161, 
600,0 


IDAAnan 






Germania 29,5 

Lincoln 1,134/4 

Garfield 231,1 

Fifth 314,1 

Metropolis 1,565,1 

West Side 299,0 

Seaboard 5,042 2'0 964,0' 22, "219; 0 
Liberty a1, 2,884,8; 512,! 13,178,6 
N. Y. Prod. Ex. 5,395,7| 1,565.1 2 6,326, 6): 
State ‘ 10 x 2,624,0 187,0| 12 





21,6) 545.8 8) 3. '938,2 2\4 


Lith Street. 


.9/}1164,349,2 26 





average | 12 288,7/5 





Actual figures t his morni ng. 





11160,895,2 267,162,415 





300 and United States 
circulation, 


~ On the basis of averages “circulation” amounted to $62,162, 
deposits (included in deposits), $54,474,100; actual figures Ms arch 7, 
$61,944,300; United States deposits, $52,871,300. 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 


tutions in Greater New York are included. 
NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending March 7 1908. 


Loans and Reserve on P.C. 
00s omitted. Investments. Specie. Legals. Depostis. Depostis. of Re- 
$ $ $ $ $ serve. 


Clearing-H ouse 
Banks—Actual.1,160,895,2 
~—6,093,2 





267,162,4 58,748,6 1,174,517,3 195.0018 27.74 
+4,150,6 —233,; —2,301,2 +3,917,2 

Clearing-House 
Banks—Avege .1,164,349,3 


2 
+3,291,5 +3 


to 
1 
tr 
o 


72,4 1,175,700,5 


7 2, 324,061,1 : 
.970,5 —1,078,0 


265,288, 











+8,076,8 +2,892,5 
State Banks 
Aver 249,197,0 46,029,S a18,807,0 280,921,0 77,504,4 27.9 
+1,394,1 +2,788,0 —1,266,8 +3,683,4 +1,467 


Trust Companies 
—Average 698,522,1 


39,162,2 4@5,645,9 
+3,188,4 é 


+416,0 23,8 





State Banks and 
Trust Cos.—no 
in Clear.-House. 





42,944,2 a10,588,2 0739, 
+4688 295 





72,690,5 
+3,039,7 





+ Increase over last week. — Decrease from last week. 

a Includes bank notes. 06 After eliminating the item “Due from reserve deposi- 
tories and other banks and trust companies in New York City,” deposits amount to 
$619,701,600, an Increase of $284,200 over last week's figurcs. 


Note.—In the case of the Clearing-House banks the deposits are “net’’ both for 
the average and actual figures; in all other cases “‘gross’’ deposits are shown. sae 
Clearing-House actual figures included U. 8S. deposits amounting to $52,871, a 
decrease of $2,515,200 from last week; averages included U. 5. deposits of $5.4, “37 4, 
100, a decrease of $876,000 from last week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks in New York City a: 
quired by law to carry a reserve amounting to 15% of deposits, while outsi 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. Trust companies in Greater New York are required to keep 
a reserve of 15%, of which only 5% need be in cash and 5% more may be in munici 
pal bonds, while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 

The State Banking Department also furnishes the follow- 
ing report for State haste and trust companies outside of 
Greater New York. 

STATE BANKS AND TRUST COMPANIES OUTSIDE OF NEW YORK CITY 
Week ending March 7 1908. 








% of 

Loans. Deposits. Reserve. Res. 

NY Mc aanencndedatnnacdiin $78,184,600 $80,049,800 $14,564,700 18.7 
—128,500 — 506,200 —168,000 

Trust Companies ae 300 124,100,400 19,805,300 16.2 
+ 23,400 + 453,900 +353,100 


+Increase over last week. —Decrease from last week. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 7, based on average daily results: 

We omit two ciphers (00) tn all cases. 





| 


| Loans, | De posit with | 


| Legal 
| | Dise’ts | | Tender |— a 
Bank. Capi- | Sur- | and Specte.| and | Clear- | Other Net 
tal. | plus. | Invest- | | Bank | ing | Banks, Deposiis. 
| menis. Notes. | Agent. | &c. 





N. Y. City. | | 
Boroughs of | 














Man.&Brz. . s $s | 
Wash. Hgts 100,0 115,5) oO 
Century -.- 200,0 135,1} 7 
Colonial -- 100,0 517,1) 5 
Columbia -.| 300,0 562,0! 0 
Fidelity ...| 200,0 117,7} § 
Jefferson...| 500,0 134.9] 
Mt. Morris.| 250,0 > 312,8) 
Mutual --- - 200,0 : 573,0 
19th Ward 300,0 oe 7 
IK atrnee: | 100,0 3,4 
23rd Ward.| 100,0) 9, 
Union Ex- 750,0 7, 
Yorkville 100,0 2,0 2 
Coal &I.Nat) 500,0 668,6 4, 100, 0 
NewNethi’d) 200,0 209,4| 1,337,0 
Bat.Pk.Nat) 200,0 129,8 911,7) | 
Borough of | | 
Brooklyn. | | 
150,0 f 480,5) 328,0} 
252,0 5 152,3 719,1) 
1,000,0 246 665,9 776,4| 
Nassau N: at. 750,0 6 1,0; 294, 574,0) 1,572,0 
Nat. City 300,0 551.7 3,129,0 116,0; 530,0) 1,364,0) 
Jersey City.| | | 
First Nat_.| 400,0 1,199, 5) 4,269,1 192,1 290,8 2,098,8) 870,0| 6,024,7 
Hud.Co.Nat} 250,0 ,0' 2,175,8 114,6 40,1 200,7) 230,4| 1,908,5 
Third Nat _| 200,0 360, 6 re 739, 6) 57,4 103,4| 672,4) 29,1) 2,189,4 


Hoboken. | | | | 
First Nat -_| 0,0! 114,0 7,8) 


7 } 193.4] 55,3) 1,931,1 
Second Nat} 710,4| 66,0) 59,4 91,6) 
} —- | 


96, 3) 1,716,0 


597,2| 2,27 
197,1| 1,7 
12,584,7 
12, 584°7| 80,441,9| 4,624.5] 5.837,0| 12'774;6| 3;170,2| 90-048. 
2,633,4| 80,240,7) 4,631,6) 5.731, 1} 14,064, 3) 2,908,0| 90,717,7 





Tot. Mch. 7 81,004,0, 4,744,1| 5,697,0| 13,161,4| 3,571,8| 91,667,5 
Tot. Feb.29 
Tot. Feb 21 








New York City, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for non-member 
banks. 

We omtt too ciphers in ali these figures. 


| | | 








l 
Capt | | 
Banks. | and | Loans. | Specte. | Legals. |Deposts.a| Circu- | Cleartngs. 
rpl | | | | lation. 
New York § $ s.| $ } s 
Feb. 8_.|2 39,755.7/ 254,081,3| 60,097,0' 1137,384,5/67,391, 





bie 5] 
Feb. 15 35,248,2 253; 424,2/60,503,3) 1132,309,1/66,723,5 
Feb. 43.969.7 258.374.8|60,666.6 114 eae 4 66,187,7 
Feb. 2 61.057,7 261,318,2/59,850,4 1167,623,7/64,133,6 
Mch. 265,288,7'58, 72,4) 1175,700,5 (62,162,3 | 





, 64,349,2 

Boston. | | 
Feb. 15..| 44,036,0) 191,527,0) 20,252,0| 3,007.0 208,024,0! sasenal 
Feb. 21__| 44,036,0) 190,465,0| 20,055, ‘ol 2,903.0) 205,795,0 10,826,0) 
Feb. 29__| 44,036,0) 189,313,0) 19,631,0 2°845.0 202,469,0 10,771,0 





a 7..| 44,036,0 187,466,0) 18,929, 0| 2'744.0 202,369, 0} 10,799, "| 

ila | | 

Feb. 15__| 54,440,0) 219,001,0! 55,422,0 | 236,353, 0 17,971,0) 

Feb. 21..| 54,440,0) 217,078, 0} 57,836,0 | 237,778,0| 17,965,0) 

Feb. 29..| 54,440,0) 216,355, 0! 58,730,0 238:135.0|17,864,0! 
60,293,0 


Mch. 7. 54,440, ~ 216,403,0 | 237,851,0)17,731,0) 


| } 


a Including Government deposits, and for Boston and Philadelphia, the item “due 
to other banks.’”” At New York Government deposits amounted to $54,474,100 on 
March 7, against $55,350,100 on Feb. 29; at Boston to $6,386,000 on March 7,. 
against $6,420,000 on Feb. 29. 


Banking and Financial. 
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r Bond entitled “INVESTMENT OPPORT 
Tes * in en 7 we review past events and -~ # conditions 
in the financial and business worlds. 


Spencer Trask & Co. 


WILLIAM AND PINE STS., - - NEW YORK 
Branch Offices: Chicago, Ill., and Albany, N. Y. 
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Wall Street, Friday Night, March13 1908. 


The Money Market and Financial Situation.—The security 
markets have displayed more animation and strength this 
week than for some time past. Inasmuch as there has been 
practically no change in conditions governing Stock Ex- 
change values, it is not easy to determine on just what this 
revival of activity was based. The movement was accelerated 
and prolonged, however, by the circulation of reports which 
were intended in one case to enhance the value of Union 
Pacific shares and in another case to stimulate more hopeful- 
ness in regard to future railway earnings. When the ground- 
lessness of the latter report became known, there wasacorre- 
sponding decline in railway stocks. 

We are pleased to note that there are evidences of a little 
more activity in the iron and steel trade and also in the 
export de mand for copper. This fact is especially interesting 
when it is remembered that any general quickening of indus- 
trial activity would naturally begin with a larger demand for 
these metals. 

The local money market remains in an apathetic condition, 
with the flow of cyrrency from the interior increasing. The 
Bank of England reports a reserve of over 50%, and discount 
rates in the open London market are lower than for many 
months past. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from ‘13% , to 2%. To-day’s rates on call were 134@2%. 
Prime comme rcial paper quoted at 544@6% for 60 to 90-day 
endorsements and 544@6% for best ‘single names. 

The Bank of England’ s weekly statement on Thursday 
showed an increase in bullion of £718,309, and the per cent of 
reserve to liabilities was 50.01, against 49.59 last week. 

The rate of discount remains unchanged at 344% as fixed 
March 5. The Bank of France shows a decrease of 4,750,000 
frances gold and 2,875,000 franes silver. 

NEW YORK CITY CLEARING HOUSE BANKS. 














1908. | 1907. 1906. 
Averages jor | Dijjerences Averages for | Averages jor 
weck ending | jrom week ending | week ending 

March 7. previous week. March 9. | March 10. 
$ s | 


$ 

Capital -_- 126,150,000} 116,472,700 
Surplus y 300) 5 

Loans and discounts - - 
Cireviatiog®.......... k. 300} 
Net deposits- ~~~ - 1,1 5,700,500 Inc. ,O1s "889; 100 
U.S. dep. (incl. abov e) 4,474,100 Dec. 3 or 479,600 45 59 
Specie wigan 265,288,700/Inc. 3 970, 500} 185,456,700 178, 668,000 
Legal tenders___....-- 58,772, — ¢c. 1,078,000 71,567,300) 78,278,700 








5¢ v 
) 1349, 200 Ine. 
62'162'300|Dec. 














Reserve held_..------| 324,061,100|Inc. 2,892,500) 257,024,000) 256,946,700 
25% of deposits. ---.-.- | 293,925,12 5| Inc. 2,019,200) 254,972,275 250,483,000 
Surplus reserve -_---| 30,135,975|Inc. 873,300; 2,051,725) 6,463,700 
Surplus excluding U. S.| | 
GREE ccnsescccas | 43,754,500/Ine. 654,300 5,671,625 8,878,650 


! ' 

Note.—The Clearing House now issues a statement weekly showing the totals 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—After an active movement early in 
the week, due to speculative operations, the market became 
quiet and irregular, though with a fairly strong undertone, 
and it so continued to near the close, when it became weak. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 84@4 841% for sixty-day and 4 87@4 8714 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8320@4 8330 for long, 4 8580@4 8590 for short and 4 86 
@4 8610 for cables. Commercial on banks 4 8244@4 8234 
and documents for payment 4 82144@4 83. Cotton for 
payment 4 82144@4 8214, cotton for acceptance 4 82144@ 
4 $284 and grain for payment 4 823¢@4 83. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 20@5 19% for long and 5 18%@ 5 17%h for short. 
Germany bankers’ marks were 94 5-16@94%< for long and 
94 15-16@95d for short. Amsterdam bankers’ guilders were 
40 11@40 13 for short. 

Exchange at Paris on London to-day 25f. 1814c.; week’s 
range 25f. 1814c. high and 25f. 181éc. low. 

The week’s range for exchange rates follows: 

- aren Actual— 
Hic 8345 @4 8350 |4 8635 @4 8640 |4 8665 @ 48670 





——Cables——_——— 





L = t 8320 @4 8330 4 8580 @4 8590 |4 84 @ 48610 
Paris Banke ~{ Francs— 

High sean @5 19% |5 17%h C—O a ea 

Low 3 508% @5 20 |5 18% BSCE | > de conedccsntanes 
Cr “tana ‘Bankerg Marks- 

High 9434 @ 947-16 | 95 Meee | pacccsentiaoiiens 

Lew : 94 3-16 @ 94 5-16 | 9415-16 @ 95 | ‘sactnensis neces 
Amstercam Bankers’ Guilders— 

Pr eee eae Oe | 40% i era 1) videnredsannoned 

PG scahcs wtb esuaeon | 40 11 @ 4013 eg TE 


Less: a1-160f1%. d@1-320f1%. h3-32 0f 1%. 

Plus: k1-160f1%. 21-32 0f1%. y3-320f1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 
premium. Charleston selling, $1 per $1,000 premium. New 
Orleans bank, 25c. per $1,000 discount; commercial, 50c. 
per $1,000 discount. Chicago, 30c. per $1,000 premium. 
st. Louis, 70c. per $1,000 premium. San Francisco, 25c. 
per $1,000 premium. 

State and Railroad Bonds.—No sales of State bonds have 
becii reported at the Board this week. 


The market for railway and industrial bonds has, as noted 
above, been more active, and a large portion of the issues 
traded in have recovered an average of about 1 point from 
the low level reported last week. The transactions in this 
department of the Exchange have exceeded 244 millions, 
par value, each day, and on Wednesday reached nearly 
3 millions. New York City 4's have been favorites at 
fractionally higher quotations. U.S. Steel 5s have been the 
active feature and close 2}4 points higher than last week. 

United States Bonds.—Sales of Government bonds at the 
Board include $20,000 4s, reg., 1925, at 122; $120 3s, coup., 
1908-18, small bonds, at 101, and $20,000 Panama Canai 
10-30 2s at 103% to 103%. "The following are the daily 
closing quotations; a yearly ik see third page following. — 


Mch. 


5 


| 
Interest ua. Mch. | Mch. | Mch. | Mch. 
| Periods 9 | 10 1 12 





} ‘ | oa 
y registered|Q—Jan |*103%4 |*10334 |*103%4 |*103%4 |*103 84 |*103 34 
Ss DE ok ose one .coupon|Q—Jan |*10414 #10434 | 



































#1044 |*10434 #10434 |#10434 
3s, 1908-18. -...-- registered|Q—Feb ;*101 |*101 )*101 #101 |*101 *101 
3s, 1908-18 __._. __coupon|Q—Feb |*101 *101 *101 *101 =|*101 = |*101 
3s, 1908-18_---small coupon|Q—Feb |*10014 |*10014 |*100!4| 101 |*10034|*10044 
6, TERE: o.<-<5. registered|Q—Feb *122 | 122 |*122 | 122 |*122 |*121% 
4s, 1925- -coupon)Q—Feb |*122%4 |*12214 |*122 14 | #12244 |#12214 |*1 2214 





2s, 1936_ Panama ‘Canal regis} Q—Nov/*103%4 _ 











/*10314 [*10858 *10314 | 103% 





*| 

* This is the price bid at the morning ae no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been more active, the transactions on Wednesday 
approximating 1,000,000 shares, and the upward move- 
ment which developed at the close last week increased in 
force, until an advance of from 3 to 6 points or more has 
in many cases been recorded. Thursday’s market was 
hesitating and unsteady, the volume of business fell over 
one third, and the high prices of Wednesday were not gen- 
erally maintained. To-day’s market was of yesterday’s 
type until the last hour, when the upward movement was 
resumed and, in many cases, closing prices are the highest 
of the week. 

Among the exceptional features are Union Pacific, which 
closes with a net gain during the week of over 10 points, 
Reading, which is 714 points higher, St, Paul and Louisville 
& Nashville which ‘are up between 6 and 7 points. In- 
dustrial issues have followed closely the general trend. 

The copper stocks were strong on a better demand for 
metal and Am. Sugar Refining sold over 4 points above its 
previous highest price of the year. U.S. Steel common and 
preferred show an advance of over 3 points within the week. 

For daily volume of business see page 659. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. Sales Range jor Week. Range since Jan. 1. 
Week ending Mch. 13. Mon — 
Week. Lowest. Highest. Lowest. , Highest. 











Amer Steel Fdry tr rects 100' 5% Mch 13) 5% Mch 13 4% Feb| 6 Feb 
Preferred trust rects- - 300; 30 Mech 11 30% Mch 10, 27% Feb) 30% Mch 
Bethlehem Steel Corp - -- 300/13 Mch 7/14 Mech 9 12 ° Jan 16 Jan 
Canadian Pac subscript’n 
rects 1st instali’t paid 940140 Mech 711424 Mch 10140 Mchi42% Mch 
Chic Un Tr trust rects_- 200: 2 Mch 9 2 Mch 9) 2 Jan 3 Feb 





Preferred trust rects . - 250 6 Mch10| 6 Mehll 6 Feb 10 Jan 
Cleveland & Pittsburgh 30135 Meh 12/135 Mech 12 135 Mchi68% Jan 
Des Moines & Ft Dodge- 420 5 Mechli, 5 Mchiil 5 Mch 5% Feb 
Federal Sugar Ref pref- 300; 8544 Mch 12) 87.) Mech 11) 73144 ~=Feb) 87 Mch 
General Chemical - - - - - - 315, 55 Mech1l) 58 Mech 11) 70 Feb) 58 Mch 
Gt Northern subscription 

receipts 95% paid___.. 2,100119 Mch 712214 Mch 12114 Feb\1235¢ Jan 
Homestake Mining -- - - - 200, 7134 Mech 10 72 Mehill 67 Jan) 72 Jan 
Ingersoll-Rand pref - - -- 100, 84 Mech 13 84 Mechi3 80 Feb, 84 Mch 
New Central Coal. ----- 33433 Mch 12) 33) Mech 12 30 Feb 33 Mch 
New York Dock pref. -- 100 73 Meh12) 73 Mech 12 70 Jan) 73 Mch 
N Y & N J Telephone_ -- 232, 99 Mech 12) 994% Mch 12 90 Febj101% Jan 
Ontario Silver Mining - - 200; 3 Mch 7 34% Mch12, 2 Jan) 44% Jan 
Peoria & Eastern- -- --- 100,14 Mech 9 14 Meh 9% 14 Feb) 15 Jan 
Standard Mining- -.- ---- 1,000 $1% Mch 11; $1% Mech 11 $1% Feb $1% Jan 
Western Maryland. ---- 4,950 5% Mch 13) 74% Mch G!| 53 Mch) 13 Jan 





Outside Market.—Trading in copper shares has dominated 
the ‘‘curb” market this week. The activity and strength 
of several issues has helped to impart a better tone, though 
on Thursday a reaction caused prices to sag somewhat. 
To-day’s market was quiet but strong. Nevada Consoli- 
dated Copper was a prominent feature during the week, the 
stock moving up from 9 to 113. It fell off to 10% but to- 
day improved to 11%. closing at 1144. The new 6% bonds, 
of which over 95% was reported subscribed for, sold “w. .i’” 
up from 109 to 4125 and back to 118. Cumberland- Ely 
shared the attention, heavy transactions carrying the price 
up from 7\% to 834, the close to-day being at 854. Boston 
Consolidated advanced a point to 1544. Butte Coalition 
rose from 19% to 2034. Davis-Daly Estates went up from 
414 to 4% and back to 44%. Douglas Copper gained half a 
point to 644. Greene Cananea sold down from 8\% to 8, 
and up to 844. Nevada-Utah advanced from 3 13-16 to 434. 
United Copper common was weak, dropping from 534 to 5. 
Nipissing, after a decline from 744 to 6%, advanced ‘shar ply 
to 7% and ends the week at 7. Micmac sold between 34% 
and 3%, but on Thursday jumped to 44, the final transac- 
tion to-day being at 444. But few transactions have taken 
place in the specialties. Havana Commercial preferred ad- 
vanced from 47% to 50% and Central Foundry — 
from 7% to 8. A sensational rise of 25 points in Standard 
Oil to 515 was one of the features in this department. Later 
it broke to 501, followed by a recovery to 510. To-day it 
sold at 509144. Chicago Subway advanced from 16% to 17. 
Consolidated Steamship 4s were traded in from 10 down to 





934 and up to 10. 
Outside quotations will be found on page 659. 





New York Stock Exchange—Stock itecord, Daily, Weekly and Yearly 
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OCCUPY tre rc VAWE™ 
STOCK S—HIGUEST AND LOWEST SALE PRICES Sales 6 STOCKS Range Since Jan. 1 1908. Range for Prertous 
—_-—-— | the NEW YORK STOCK jOn oasts of 100-share low } ear (1907) 
Saturday Tue sodany Wednesday | Thursday Friday Week | EXCHANGE | 
March 7. March 10. | March 11. | March 12. March 1: 13. } Shares Lowest | Highest | Lowest Highest 
Railroads | | 
71l4 | & tch Topeka & Santa Fe | 663, Nov 108l4 Jan 
S410 i ~~ Sera | 7 1015s Jan 
y 5 Atlantic Ce yast Line RR. 2} 1331, Jan 
Itimore & Ohio ee | | 
i Do pref... Ss} 
| srooklyn Rapid Tr | 
| * } buffalo & Susque, “.3 i] 
14434 147 114i ° 148 45 14 1! 1465 5 351¢ Yanadian Pacific 140 Feb i7 1] 
Hh 4 | 56le 57 #57 62 | Lidl | $87 R ( anada Southe me 54 Mch | s1] 
165 167 | ‘ 169 | 16914 16912 #165 1,200/Central of New « 160 Feb 11 
27% 28 | 2 2 , peake & Ohio_....| 25l2 Feb 19) 
103; 10: ago & Alton RR....| 1 Feb 13} 
2... @& P agenen ee 
4 1 3,500/Chicago Great Western_- 
*38 =. 200 Do 4% deben tures 
i *16 22 125 Do 5% pref * 
5le 5 3 938} —_ 4° pref “B ne” 
11314 11514 101,825 ago ae & St Paul--| 103'2 Jan 
*140 143, 100) me atk Raia aaa 138 Jan 
38 98lo Jan 


1,884} Do co m “et 
630| Do pref ct 


“hicago & N« 


™ paid} 
o pa id} 


fs “45° 
fs 45° 
rth Western} 












75 Yj Pes 
50|Chie St P Minn & Omaha 





4 #140 150 10} Do pref..... i 
} ¥lo oe |Chicago Termin’ 1 Transfer i 
ij *10° 15 c af oy Sepeerrere: i 


eneunh jones azo Union Traction. 
ef 














oo -, tr be Pteeriptar Teta Sets: tees Serigiest sls Filesceeoesaseons Tl a f 
= 1, 380lc1 ve e Cin Chic 48 8 eb 19} ' 
Do pref OE DORN IEE IS S5lg Feb lt 
Colorado & 21 Feb 19) ; 
$ 3,2 Do ist p 503s Ja 2] 54 Meh 11 
i 5,815' Do 2d preferrs 3 : Feb 19 n 
52 9,205 ] elaware & ‘ 141 2 2F eb 10| e 
5 100 elaware Lack & West_| 420 n 
) 5 gg & JRlo Grande... j ( 


1 1 Feb 19) 


a. 195 Do pref_- 
eens. \netrote Unite lg era ase 
100| Duluth So Shore & Atlan 
300) Do 















































I 2d pref 
mindienin’ Evansville & Terr - m os eee 
et MN min * 92 Apr 
4s. 800\Gr reat gp nesagents ri2s 1805; Jan 
on Ore pr ap é x5) Jan 
ny P&M - 75 Oct 
"deb ctf R a 
jana E ‘leetri C ecacne 


Hocking 
Jo pre 
Hinols Cer L - 
nterbozo-Metr politan . 
Do pre 
4 10| Lov a Centr 
30} f 














FtS & M, trets pre! 
ansas C ‘ity Southern. - 





S4 rynhattan 
125! Me -tropolitan Street. 
00} Mexican Central..... 














apolis & St Loui 
|- pref_ ts 
| i |Minn St P & SS Marle_-.- 
} 200; Do pref.... . 
23,075)Mo Kansas ‘ 
oo 10| _ “To ae z 


25, 185) Misso url Pacific _._____- 
- Chatt & St Louis 

at of Mex, non-cum pf 
“Do 2d pref 





a 





36,400!N ¥ Central & Hudsor 
1,410|N Y Chic & St Louis. 
Be | Do re 
eE: - 









Te 
4,250|N Y Ontario & Western. - 
2,900) Norfolk & W estern warikiaawhe 

200] Do adjust 





160,395| Northern Peactfi 
16,980 Do subscrip ts 10; 
3,200 se 3 Coast Co....... | 
|. Do 1st pref. - 
i00| Dn 2d pref...... , 





118 1131,844]Pennsylvan! "a 
“ sealte vania -- 2. 


Bo 











ly t 
g a |St tt & San Fr. ist pref..} 4! 
25 3, 945) St 2 SI ptananeess 19l, Feb 19 
12 1,100/St Louls Southwestern...| 10 Mch 7 
Me 30le} 1,000/ Do pref_ 241e Feb 19 
234 74lg) 65,325/Southern P: 161, Feb 17 
1103, 705} Do pref-- 1063g Jan 2 
1133 Ly 50|Southern v tr efs stamped 91g Jan 10 
28lo 2} 28lo 29 3,400| Do pref do 
153; 2} 157% 16 





1,700} Texas @ Pacific.......- 
* hird Avenue (N Y)-.-- 

~400| Toledo Rallw: ays & Light 

600/Toledo St L & Western-- 12 Feb € 


12 > 
1714 Feb 21 
9 Mch : 


20 *16 20 *16 20 
91g Glo 91o 9lo Ole 















145, 14 1414| 1414 141; 
3412] 34 3534) 35 363,;, 3,800 Do pref_- 33. Feb 3 
84 2} 837% 837s) 750|Twin City Rapid Transit.| 784 Feb 7 











sau 12019} 1183, 12353 122 12410|748,535 


2335 110l2 Mch ¢ 
80 80 80 | 80 80 SO5< 803, RO0le 


Tnion Pacific........- 





































































































80151 7001 Do pref - 80° Jan 4 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks Bid | Ask Banks | Bid| Ask || Banks Bid | Ask Banks Bid | Ask Banks Bid Banks Bid | Ask 
| Fifth Avef_ eo 3850 ii{mp & Trad] 520 | 530 || Metre polis F 390 Oriental J--]| ----| ---- 

New York |Chemtcal .-| 390 | 400 || Fift 7 absiinhs 350 |l[nterboro]_}| ----] 155 |] Metropol’n{]| 158 Pacific J---] 230 | 250 

Aetna ...-- 170 ..--|} Citizens’ Ctl) 12719] 135 || First ...---. 825 ----|| [rving N Ex] 17 180 || Mt Morris{[_ Park ~~---- 385 | 400 
America J. -| 480 | 500 |/Clty.--.--- 248 | 252l91 iath St] --| 170 | -.--||Jefferson J -| 170 Mutual J]--- People’s f--| 300 | ---- 

Amer Exch_| 215 | 225 ||Coal & Iron} 190 | 200 Fourth -...| 175 | 185 |jLiberty-..-.-] 425 Nassau 4] _- - Phenix ...-] 135 | 145 
Battery Pk. 115 | 125 |/Colonial J_.| 700 | ---.-||Gallatin ...} 310 | 330 |/Lincoln  -.|/0500 New Amst_| .---| ----|}Plaza Wo 570 | ---- 
Bowery # ._| 310 | 325 ||Columbla{_| 400 | 500 || Garfield -- ..--| 325 ||Manhattan{]| 275 New Neth’d| 200 | 220 || Prod Exch {) 140 | 147!2 
BropxBoro{] 300 | -- | Commerce -|f150 | --..||Germ Am {/ 125 | 135 ||Mark’t&Ful] 235 New YorkCo/1200 | ----|| Riverside J-| 200 | ---- 

Butch & Di} 150 | 160 ||Consol’t’d--/ 115 | 130 Germ'n E x4] 475 | 500 || Mechantes’_| 215 iow York _| 280 | 290 ||Seaboard -- 330 | 350 
Century 7_.| 170 | 185 ||Copper -.--] 185 | 195 ||Germania {|| 500 | -.--/|/Mech&Tra{]| ---- N’ht &Day{]] ----| 405 gesond ----|0350 | ---« 

ase ....- 205 | 215 |] Gorn Ex {].-| 270 | 285 || Greenwich {| 250 | 270 |/Mercantile -| 114 19th Ward {| ----] 490 |/State 7]-..-| 320 | 330 

hatham ~- 300 | 315 Zast River.| 135 145 || Hamilton 9.| ----| ----||}Merch Exch} 170 North Amer eons 12th Ward ¢ enaah oon 
ChelseaEx 7 200 { Fid elity 9__| 160 | 165 ||Hanover __| 475 | 490 ||Merchants’_| 145 Northern -- “| 160 ||23d Ward G1 190 ---- 
* Bid yr isked pri ices, no sales were made on this day. {t Ex-rights. § Less than 100 shares {] State banks a Ex “divide nad : oa rights. 0 New stock, 


t Sale at Stock Exchange or at auction this week 


c Ex- beneficls al interest in ore properties. 


h 1st installm’t pald. n Sold at private sale at this price. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates 07 STOCKS Range ‘ince Jan. 1199S | Range jor Previous 
che NEW YORK STOCK basis of 100-skare lois Year (1907) 
Saturday Monday | Tuesday } Wednesday | Thursday Friday Week EXCHANGE 
March7 March 9 March 10 | March 11 | March 12 | March 13 | Shares Lowest Highesi || Lowest Highest 
+1635 18 18 1814} *16 19 700| Unit Rys Inv’tof San Fr_| 15 Jan 24} 211!eJan 28 10lg Nov| 62 Jan 
¥ 3. 3614 37 37 37 37 1,20¢ ? ref 2712 Jan 22} 38lx Jan 30,| 20 Nov] 7ilg Jan 
s 8 Sy} BIg 8la} 2,628 103s Jan 3 8 Oct} 18leJan 
1412 15 16 16 16 1,978 18ls Jan 10) l4lg Nov} 3812 Jan 
*4lo 5 5 #419 5 656 9 Jan 3) G Oct 163; Jan 
14 14 14 } *13 Ot. Ciecadas 19 Jan 6 13. Oct 373, Jan 
6le Gls 6 *5lg 7 71 1l Jan ¢ 8 Oct, 213; Jan 
4 4 151g) *13l2g 15le 4006 1714 Jan 15 ll Nov 2578 Jan 
38 ¥*35 38 100 43!2 Jan 2( 28 Oct Slip Jan 
30 2 oe8, Jan 18)/§150 Aug {5330 J’ne 
910 i 67g Jan 13 Aug] 167s Jan 
22 Jan 14 14 Nov} 433; Jan 
2 50) Amalgamated Co -| 451g Feb 19} 5614 Mch13)| 2413, Oct | 1217, Jan 
2,150) Amer Agricultural Chem. 13 Jan 4) 18 Jan 4l 10 Oct} 2533 Jan 
emul Do sagageactvece, teen 4 Gesaun an 75 Oct 95 Feb 
500} American Beet Sugar... 912 Feb 10} 13 Jan 14 734 Nov| 2815 Jan 
104 se ees 65 Jan 2%} 72le Mch 9 75 Mch| 0 Jan 
| American ae 4 Feb 20 Sle Jan 11 3 Oct Jie Apr 
eee 44 Jan 4 233 Jan it 34 Nov] 60te Apr 
American Car & Foundry} 25l2 Feb13| 323s Jan 1 243s Oct 454 Jan 
f 8414 Mch 4 903; Jan 1 78 Oct] 103 Jan 
American Cotton Oil 24%, Feb 19) 345gJan 14|| 21 Novj 3612 J'ly 
D ref $80 Jan 16) §80 Jan lt 70 Nov| g0 Jan 
American Express §170_ Feb 26) 200 Jan ‘|| 175 Oct} 247 Jan 
American € . 37g Jan 553 Mch 13 3 Oc gl, Jan 
100] American Hide & Leather 234 Feb 26 37g Jan 11 212 Nov Gly Jan 
Yr ee! y Rees esee 12lo Mch 15%; Jan 2 10 Oct} 30!2 Jan 
5,955| American Ice Securities..| 12l2 Feb &| 197s Jan 21 slg Oct 8s Jan 
500) American Linseed .....- 6 Mech 5 833 Jan 1 633 Oct 1914 Jan 
| yo Sere 17 -Mch 5} 22 Janz l6le Oct | 36 Jan 
3653] 3614 373,) 12,230 Americon Locomotive.__} 3133 Feb 25} 413; Jan 14|| 3214 Nov} 753 Feb 
903;} Q90lg 907%} 2,300 eee S5lo Jan 3) 92 Jan 1s 3 Oct] 111lo Jan 
5 8, 48, 100 amertoon Malt Corp__-- 3 Mch 2} 4%, Jan 1s 21g J’ne}] §7lp Apr 
27 | *26 28 50t eae 21 Jan 13} 32ls Jan 1s 17 Nov| 40 Feb 
77 | *74 7 600} Amer Smelters Sec pref B} 70 Jan 17 idan 2¢ 60 Oct} y3ig Jan 
655s} 65lg 68 |{198,185|/AmerSmelting & Refining| 55l2 Feb 17 7914 Jan 1 581, Novjz155 Jan 
913, 92 9210] 2,400 | Ripe cet 9 gags? $75; Feb 206 Jan li 815; Oct | 1173, Jan 
240 |*150 240 ES PE Fy PER Bae vt he sere 150 Oct] 205 an 
88 *78le 88 100 D A REISS 81 Feb 3] 8 Jan ¢t §70 Nov] tov J’ne 
6 5lg Ble 464 American Steel Foundries dio Feb 14 7 Jan li: 453 Nov ius, Jan 
31 *29 32 ek. er rere oere 2613 Feb 14) 34 Jan 2 20 Nov! 47i¢ Jan 
2 1191s 119 118 1195s] 15,155 pe Sugar Refining] 98%; Jan 2] 12014 Mchi11 9238; Dec | 14712 Feb 
115° 115 115!o] 115 115 me F eee 105 Feb 18} 11ilg Mchi2||7106 Nov] 131 Jan 
10634 1063, 10819/*108l2 110 590' American Teieph & " 101 Jan 6) 110 Janis 8 Oct |] 133 ean 
*78lo 80 82 | 781 81 1,810| American Tobac A dang 72!g.Jan 2) 82 Mechl2|}; 60 Oct} yxs, Jan 
*161y 18 18 | *167g 18 300) American Woolen------- 15l9 Feb 17] 20ieJan 4 ll Oct Sfile val 
*77 7914 Z 80 = 880 22 Se WE oi ke eens sly Feb 19 eooiz dan 1s 6s Nov] 1027 Jan 
32 327s 38 335g 351, 26,82: sid AnacondaCoppe r Par$25) $27i2 Feb 19! %2514 Mch13}| $25lg Oct | xuzdy Feb 
ome a taiesie. salle Metta dBalaklalaCopper Par$10| $ligJan 2| $4lgJani7 $ll2 Nov| $11 J’ly 
2% 27g} -«:1,700 dBatopijasMining Par $20 Zig Jan 23) S37gJan 2 33 Oct] *9lg diay 
rooklyn Union Gas...| 785 Feb 2 1 96 Jan 11 tO Nov] 125 May 
runswick Dock &C imp 6 Jan i 7 Jan 2% 6 Oct 4io Jan 
| Butte . a 3 ar -| §10 Feb 7} §25 Janif 27 Oct 4¥ig Jan 
Nentral Leather 15le Feb 10] = 1%le.Jan 2 ll7s Nov} 40 Feb 
f Bee OO a noedwed 753, Jan 2) 86 Jan 2c}} 68 Nov} 102 Feb 
Colorado Fuel & lron_...| 155g Feb1lj| 22!sJan 1: i4 Nov] 57% Jan 
1 ) 0|Col & Hock Coal & Iron..| 1454 Mch 6] 19 Mchi3 14 Dee 285y Apr 
100 105!» 36 | Consolidated Gas (N Y)_-| 96 Jan 3) 1054; Jan 1) 74 Oct] 1401, Mch 
Illy 117s! 3,284'Corn Products Refining..; 10%; Feb10} 14%; Jan 1s 8 Oct 243, Jan 
*59 61 L.A. ee WE waccimincena 56 Jan 2] 66 Jan 2% 46 Oct 88 Jan 
30 303,) 4,450) Distillers’ Securities Corp] 2714 Feb 19 35 Jan 1s 25 Dec 7s Feb 
*40 80 | ......'Federal Mining & Smelt’g|..-..........}-........... 50 Oct} 163 Jar 
66 3666 ioe Se eS 59 Feb10| 6914 Jan 1f 47 Oct} 97 Jan 
¢ 49 |General Electric. 111 Jan 2} 125 Jani 8Olo Oct | 163 Jan 
fat ne Cons MS & P._.| 78%;Jan 2} 92 Jan 2v ov Oct! 462 Feb 
nt Mer Marine stk tr ctfs 7° Mchil 7 Mchil 4lg Oct Sig v ‘he 
j je | rire 16 Feb25} 195, Mch 1? 10 Nov} 24 Apr 
o International Paper... 834 Mch 6} 121, Jan 18 Tig NOV] 18le Jan 
_ yy epee 52 Jan 2} 65 Jan i¢|} 51 Nov| 81 Feb 
SIO RNNOE TINE 6. a cahidnnscanceachtrnttbenidned 35 Nov] 503; Jan 
| Internat areate Pump... 2434 Mch12 8 Oct} 41 Jan 
By 743; 3 eee 7433 Mch13|} 50 Oet| 81 Jan 
5519 5 *5412 60 "100 Mackay Gpuisaaies ieee 60 Jan 11|} 40 Oct} 75\4 Jan 
6253 65 6 3 | a6lle Gils ie i i ce 64 Janisi] 50 Oct] 71 Jan 
Me] 7714 7 S 78le}| 7Sig 79 | *78 80 , *77l2 80 2,300 i [ational Biscult_ 79 Mchiil Sxtle Oct | 861, Jan 
*109 113 |*108le 113 7*110 113 110° «110 |*110 111l9/*110 1111s Do pref at Nahe ds ailateil 110 Mehil!} vO Nov] 1173, Mich 
§ 9 x8 9 *8 9 *8 9 100}: Nat Enamel’g & Stamp’g 03; Jan 18 6lg Nov 1533 yan 
76] *66 «676 | #60 «676 «| #65) = 76_—| ----- errs $80 Jan 1S|| $75 Sep} 8f Feb 
4934 4 5 4 4g 75 ¢ 19,010) National Lead_ 50lo Mch 9} 33 Nov 7614 Jan 
92 s BW * Pveecegeeee Yilg Mchi2|| 80 Oct, 103 Jan 
S 2,400/ Newhouse M & S_Par 510 $95 Jan 20|| $5 Dec} $20%, Apr 
653 : |New York Air Brake__.- 72 Jan 14j|. 4712 Dec| 1411, Jan 
Afil: North American Co, new 54lo Jan 1%|| 37 Nov} 589°; Jan 
28 2 Pecitc, a 2916 Jan 16 19 Nov) 4li.Jan 
873; 220) eopie’s G L & C (Chie) 89 Jan 14|} 7Olg Oct | 985, Jan 
Qlo . iP —_ Cee Ge. ...0s 102s Jan 9 7 Nov! 16% Jan 
4015 i eee 427, Jan li 37. Nov| 605s Jan 
217 5| Pre: aes ‘Steet Car.. a Feb 10} 231l5 Jan 1: 1553 Nov} 57 Jan 
75 80 De ee... 69 Jan 3} 80 Jan20!| 64 Nov| 997%, Jan 
1502 15013 Pullman Company-.----.- 147 Jan 3} 160 Jan 20|| 13514 Nov] 181!s Jan 
293; 30 allw ay Steel Spring.--| 23%; Feb 8] 33 Mch13!| 2110 Oct| 57l¢ Jan 
90 90 75 sd amnntes ES 75 Jan 29} 80 Jan 22||} 72 Nov| is Feb 
171g 1734] 17le 1783] 11,310 Republic _ & Stee!_._| 143; Feb1l] 18%;Jan 14/} 12 Oct 41 Jan 
691g 692s; 69 , 2 Fe ° eae €5 Feb29) 7lleJan 15 50ieg Oct | 100 Jan 
4614 4610} 47 48io) 3,000 nl Shetiieid Steel&Irn| 36 Jan 2] 48le Mch13 26 Oct 774; Jan 
92 92 *90 94 300) > aS S7loJan 7| 92 Jan 29 80 Oct |§107 Jan 
2712 29 2914 30 1,100|dTennesseeCopper Par$25| $25l2 Feb 17) $32!2Jan 13|| $17 Oct | $53!2 Mch 
55 55 | *51 57 600/Texas Pacific Land Trust} 45 Febi11} 58 Jan 1s 42 Dec 85 Jan 
*4 Slo} *4 5le 950 Obes ie = Paper.... 4 Feb?21 Sle Mchi1 4 Oct sig Jan 
. oe eo a eee, SO ere 4473 Jan 6} 50° Jan 23|| 393,Nov| 61 Jan 
193, 197s] 197g 19%] 1,698|US cast I Pepe & Found:| 17! Feb26| 2ilgJan 7|| 17 Oct| 49lgJan 
ee ee ae | a Se 5653 Jan 2} 69 Jan2s}} 49 Nov| 89 Jan 
*65 81 )*65 81 | -.---- nited PStates Express..-| 70 Feb18; 99 Jan 6} 70 Novi§1i7 Jan 
41 41 | *39 42 2,400}U S Reaity & lmprovem't| 36!4 Feb 5| 42!2Jan 21 36 No 9015 Jan 
*5 10 *5 9 200) U 3 Se & Refining 4 Feb21 Jan 23 Slo Nov] 3014 Jan 
*16 2010} *16 20 | oe 6 Feb10} 20% Jan 13 1814 Dec 68 Jan 
2014 21 22 0= 31 2,875 United” states Rubber..-| 173, Feb10} 26 Jan 14 13ly Nov] 521g Feb 
*81 = 85 $214 8214} 1,300 a 1st pres EEF OPE 76 Feb19| 88leJan 14|| 62° Oct | 109% Jan . 
*50 60 | *50 60 355 | AES 42 Feb21| 6114Jan 23)| 39 Nov] 78lg Jan 
32 33 325g 3333) 440,492 United States Steel__.-- 253; Jan 2] 333, Mch13 217, Oct 503s Jan 
95le 957%] 953, 963, 53,265) Do pref........-.--- S7lg Jan 2| 963, Mch13 791g Nov| 1073; Jan 
26 8 =26lo} +2612 2919} 23,510/¢Utah Copper_.__Par $10) $20 Jan 2| $29le Mch13 3 Oct} $3912 Mch 
17 17 | *17 1712 500 kb men Chem..| 16 Feb27| 184 Jan 14 123g Nov| 3933 Jan 
909 90 91lg 92 \ eS. 287 Jan 2 2 Mech 75 Nov| 108 Jan 
*490— 5S 49 49 200) Vir: ms iron be ye ~“ Coke} 43 Jan 7} 53leJan 2s|/ 31 Oct 97 Jan 
*250 300 |*250 300 | .----- ells F. argo & sain anita §250 Feb 13)§250 Feb13|| 250 May| 300 J'ne 
9 4712 493;) 48 48 3,475 eatern U nion Reiez=~ 41 Feb1 60 Jan 18 564 Dec 85 Jan 
49 40 401g 407g] 39l2 40 38 8640 3914 3914] 38%, 4034) 2,475 Westingh’seEl& Mtg assen| 38 Mchil| 52lgJan 18|| 32 Nov! 154 Jan 
*50 70 | *50 70 6a = 60 60 60 !' *40 70 5912 591s! 372| Do ist pret........-- 5919 Mch13\_ 77 Jan 21 60 Dec'!§1i60 May 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask |} Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s| Bid | ask 
Union Exc Jj] 165 | 170 N Y Ctty Fidelity ...| 184 | -...|]}Mut All’nce] 175 | 190 Brookiyn 
USExch{_] -- 110 Brooklyn Astor ....- 275 | ..--|| Fifth Av Tr] .---| 42 NY Life&Tr} 900 | 930 ||/Brooklyn Tr} 400 | 415 
Vash H’ts 7} 230 | ---- Rankers’ Tr} 400 | 420 || Fulton -..-| 250 | ----||N Y Trust.| 475 | 510 |/Citizens’ --/ 100 | 12 
West Side J} 500 | ----|/ First -..._- 150 | ----||Bowl’g Gr’n} 290 | 310 ||Guar’ty Tr-| .---| 410 ||Standard Tr} 350 | 390 ||/Flatbush --| 240 | 260 ; 
Yorkville {].| 400 | 425 {|Home Bk{_| ----| 200 ||B’way Tr--| 100 | 120 ||Guardian Tr] 150 | 170 ||TitleGu&Tr| ----) 385 |/Franklin --| ----| 225 
Manufac’rs’ | 390 | -.--||Carnegie ..|f157 | ----||Hudson -.-| 60 70 |!Tr Co of Am| 148 | 155 |/Hamilton--| ----| 290 
Mechanics’f| ----| 275 ||Central Tr.}1500 | --..||Law TI&Tr] 185 | 200 || Union Trust] ----/1200 ome..... ----}| 100 
Montauk --| 130 50 |/Columbia --} 185 | ----||Lincoln Tr_| 100 | 115 ||USMtg &Tr| ----| 390 || Jenkins ---| ----| ---. 
Brooklyn Nassau ~.--] 240 | 270 ||/Commercial| 150 | 160 || Manhattan-} 350 | 400 |/ Unit States_|1080 [1110 |/Kings Co _-| 440 | 460 
Nat ae Pat 275 | 300 ||Com’wealth}| 100 | 125 || Mercantile _| 775 | 82 VanN’d’nTr| ----| 300 |/LJIsl L & Tr} 240 | 250 
Borough §]_| ----| ----||North Side {| 320 | 340 ||Empire -.-] 325 | 335 || Metropol’tn| 450 | 475 || Washington| 400 | ~---||Nassau ..--.| -.--] 210 
Broadway {| 425 ----||Prosp’ctPk{] 150 | 160 ||Equit’ble Tr} ----| 310 ||Morton Tr_| 400 | 425 || Westchester| 165 | 175 ||People’s ...| 275 | 300 
|Terminal §_| ----] ---.||Farm Lo&T|tiosi| ...||Mutual-_--| 95 | 105 {|Windsor --| --.-| 165 ||\Willamsbe| ----| ---- 

































































* Bid and asked prices; no sales on this day. § Less than 100 shares. t Ex-richts. bd New stock. 


Tt Sale at Stock Exchange or at auctiun this week. 


s Trust Co. certificates. 4] 


¢ Ex-div. and rights. d@ Now quoted dollars per share. 
Banks marked with a paragraph ({]) are State banks. 







































































































































































































































































































































































ft 
| 
iday, W Year! 
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
H UCCUPYING FOUR PAGES 
i 5 - 
: sec - 
BOUNDS =3| Price Week's Range BONDS S| Priee Weer’s |= hange 
N. Y. STOCK EXCHANGE |%£]| _Priday Range or N. ¥. STOCK EXCHANGE |%3| _/riaav Range or |32 since 
WEEK ENDING MaRcH 13 | 54} Mareh 13 | Last Sale <||January 1 WEEK ENDING MaRCH 13 |S“) March 13 | Last Sale |S$<|\Janvary 1 
l. S& liovernment Bid Ask\Low High Cent of Ga RR—(Con) | Bia. Ask\Low High No| how bean 

U 8 2s consol registered.4@193' Q-s| 103% 104/104 Marvs 104% 2d pref income g 58 stamped 44 45 di} 44 a 

U 3 26 consol coupon....41930|5.j| 1042 ...... 104 %_ Jan 'U8)...-//104'5 104s $a pret income g 53....p1945 27 33 | 23)) 27 

U S 3s rewistered ........ 191s) 9.F) 10L 102 /1014 Mar’0s LOL%™1OLY 3d pref income g 6s stampe !. SL 31 44} Loy) 27 

U 8 38 coupon............ 191%] Q.F 101 102 _ Feb'(s}.. 1vu1% Chatt Liv pur mon g 48. 1951 39% Feb’0s|..../] 805 

U 8 38 reg small bonds..41915/Q.8| .----- .-. 107 J’ne’02)..../)..-... ..-+-- Mac & Nor Div lst g 53.1946 | L0vy ¥ob'08)....1 luv wus 

U S 38 cou small bonds... ai 118/qQ-H] 100% --.--- -|101% Feb’03)....//10141014a]] Mid Gad@ Ati Div 5s....194;/J-d) [115 Nov’05)....)). 

U S 4s registered... 925]9-F| 1214 122%]122 122 | 20//118%122 |] Mobtile Div let g 5s...-.194+| J-J 105 Dee’07)....| 

2 de conven eaemeens eon S}Q-F] 122%2...... 12% Feb-08 «+ --//L2U0% LuB% Cen RK & Bot Ga col g 5s 1937)" N) ! 

8 Pan Can 10-30 yr 28.411/3')/Q N} 103% Sale 103% 103's| 20/1034 103%/] Cent of N J gen’l goki 58.1987! J-J 

Philippine islands 48.1914-34|. 2° 6 | cccces cocccs lll May’O6)..../|...... ..... Registered ........... A1987/Q-5 | 

bwks and imp reg 431935 Q- “sl eeecce cocece|cccccs cocccces Hei See onewes Am Dock & Imp gu 53a..192 1} J-J| {j1 
| } Le & Hud R gengug is 1920) J-J) 
Foreian Government | Leh & Wilks B Coal 5s..1912|M-N| 

Imperial Japanese Governm’‘t | Con ext guar 4'98....g1910 Q-M| 

Sterling .oan 4498.......1925 | Fe # 85% Sale | 85% 86 [220] 85% 91 N Y & Long Br gen g 4s 1941/M-S | 
¥a series 4498... ee 1925/J-4|4 85% Sale | 34% ©85& “s | 83% bo Cent Pacitic See So Pacitic Co | 2 ' =| | 
Steriing loan 4s “1931 J-J/1.77 78 | 77¥3 _ 77% 3) 75 CentVermont Ist gu 948.e1!'20|Q-F)| ------ ------ @S May’O7|..../). 1... 2.00 

Repub ot Cuba 5s exten debt..j/y-s/100 101 |ledy lOO 1| 10Oy los Chas & Savy See Ati Coast Lime | | 

U5 of Mexioost{ g Ss of 1599/y.J|. YB Sale | 9 v9 6) 96 99 %1|/Ches & Ohio g 6a ser A..AlYUS|A-0} 102) ..... pe Feb’0s|.... 102%, 
Gold 4s of 1904.......... 1954/J-p/*..-... 94 | 93 Mar’09/..../) 0% 9421] GoldGs.................. @l911/A-0| 104 lUS4s)luUs Feb'Ur!... 103 

7 hese are priices om the biasis of $5 to £. lst consol g 5s. .-LYSYIM-N| 105%2...... }1U8% 109 | 2112 
State and City Securities | | Registered... LY39IM-N| ------ ----.-|1U1 9 Dec’U7, ss aceadites 

Alsvama curr fund 48....1920) 9.7) > @ , = ae General gold 4% .-1902|M- 8) LVL 5, 

Dist of Columbia 3°65s....1924] F- a} -|LL 7% J’ ne'Oe}....!! Registered..... ---1992|M-S| 

Louisiana new consol 4s..1914/ y-J }LU5% Dec'’U4).... Craig Valley lists 5s. ...1940|J-J 

New York City— * | R & A Liv istcon g 48..1989| J.J) v6 _ ws 3) YL Yilg 
New die (w hen issued) 1957/M-N| 106% Sale [106% 1055 107% 2a conso! g 43.. 939 J-J} ¥2 Fed’08). | 92 v2 
New 44s (when issued) 19:17|/M.N) 102'9 Sale [101% 4 1OLY 103% Warm Spr Vai lst -1941)/MS} [113% rep’ud -|| Le telschlleh  Witesiioh 
44% Corporate Stock ..1957|M-.N| 1U7% Sale [106% 107 74|225||105 1084]] Greenbrier Ry lstgug 4s "40/M-P] 4% Feb')..../|...... ...... 
446, ageexsmt bon:is....1917iM ee wee L024 Mar’U5}..../102  lUd4s}/Chic & Ait RR ref g Ja...194Y/A-O 67% = 67%) WI, TS 

New York State—Highway— | i Railway 1st len 5's0..-195U Sd) creeee 62 | 61 61 4) bu 64 
Improvem’t 48(wh iss’d)1958\im.s| 109 Sate 1109 109%} 22/109 109%, Rewistered............. 950] T-J) ---3-- ------ 80 tg May’05!....||... 01. ..-..- 

Noria Carviina consoi 48.i9ivly.y} 97 ...... -/1u0% Apr’v7}....|]...... ......]/Chic Burl & Q—Denv D 43 lone F-A| Yio WY 97 Peb’vs)....!) 97 iy 

RE 1919 A-O| ---- -.-..../126 Mar’v7!....//. [lhnoiw Div 3'9s 1949/J-y|° 58 89 | 8349 S449) 5) BH Ug 

Bo: Carolina aie! 20-40. OBB J.J | ccccce cccece jlzu ~Mar’uU Registered... . vi I-J!) : 

Tenn new settlement PIZSiZ-g/* Ol ....-- 9244 Oct '07 st” ROGER 1949| J.J ve 

Virginia fund dept 2-38...1991/J-g; YU ......) 90 Mar’vs).... Iowa Div sink fund 5s..191%|A-O P 
és deferred Brown Bros ctfs.|....| 224% 24 | 24 Feb’v&....!|) 224 26 Sinking fund 4s8........191%/A-O} -| 94s Feb’us). -|} 96 witla 

; - } Nebraska ixxtension 48.1927|M-N| --| 0043 Feb’us}..../) vy 1004 

Railroad Registered............. 1927|M-N| .|10L% Dec’06)....|| . in 

labama Cent See So Ry Southwestern Div 4s....1921}M-S| 9 * Oct U7. ___| ROR 
lava Midl See At Coast Lint Joint bonds See Great North | I 

Aibany &Susq See Dei & Huc Debenture 5s8............ 1YL3)/M-N) ot Mar’08) -ae-l] 9744 

Allegheny Valley See Penn Kk Han & StJos consol 6s.. 1911 M-S| < 05% Feb’ "Vel = || LOS % 

Alleg & West See Built R& P Chie & E Iilref & impg 48 1955 J-J| S12 92 | ‘D3 Apr’u7]..../|...... -- 

Ann Arbor Ist g 43......41995) Q-J| 78%! 1)| 78% S14}] lstconsol « Ha........... 1934) A-O} ~----+ ..--.- j115 Dec*07}..../|...... ...... 

Altech ‘i & S Fe—Geon g 48.1995) A 98/153!) 95% 101% General consol 1st 58....1%37/} M-N| 1lU% sau |110 1lvs}  Si/iuby Liz 
Ee: 1995/4 Jan ’0s}....|) 95 * 10u Registered........ a STIM-N| ---eee ..2eee 113% Feb’Ob)..../) 0.2 ...... 
A‘ijustinent g 4s. -h1995|N 3863p) tO 83 S38 Chic & Ind U Ry JJ} coccee wooeee/ LUY% Jan ’U8!}....//10u% luv y 

Rexzistered ... 5)N re a: Chicago & Erie See Eri | - c 
Stamped... M 86%| 47 | #2y Chie [In & Louisv ret 63...1947/5-u| 118 ....../117%  LITY) W174 11s 
Conv z 4s8...... . é- 874) 75)| 85% Refunding goid 53....... A947/ 5-5) 103) ....../105 Oct U7)..../|. 21... ...... 
10-year conv g 58 ...... 1917\ J. ¥7 |141/! 94% Louisv N A é& Ci ist ds.lylul|d-J) yu ....../10u% Mar’0s)..2./suu 10. 
Debeutures 4s Series G.190%) F . {\. Chie Mil@ St Ptermyds i914) Js-g| 402 os Se od a ta. 
I i tenia 1910) F- General g 4s series A..e1980/ J -J lve -|102 Feb’0s}....)/1u0 lus 
Series 1... F- Registered. ........... e1 9M) Q-J a ee 12006 8g OG6 "UG ..00l].. 200 ccacee 
Series K -1913] F- General « 3‘93 series B21 989i 5-J| 8 83 | 88 33 “4l| 83 
East Okla Div” lst g 4s.. 1923|M acne conn Chic & L Su Div g5a....1921/ 5-3) 1U8 2... 125% Oot 'V5/....//...... .. 

Atl Knox& N SeeL&N Chie #& Mo Rav Div d8...19zu] 3-3) U3) 112%4/109 Aug’0i].... esecce 

Atlantic Coast lst ¢ 48.21952|M- 80 Chic & Pac Div 6s....... 1910) J-J} Lao ~ fag 104 |bOd eb" iva” 104 
Charies & Sav lst g 78..193ti| v- “8 Chie & P W lst ds..... 1Yzi| J-J| et ee [hess % Liv 
Sav F & W ist gold 6s..1934/A- Dak & Gt So g 5s...... i ui d-J] 104 10414 Feb’)... 104% 105% 

lst gold 5s. 1934] A- Kar & Sou assu g Gs.....19u4) J-J| 115 mR a Oe ee 
Ala Mid lst gu go. M- Hast & D Div lst7s.....1 O10) J- -j| 104 -| 10229 Jan U8)....)/102% Luz 
Bruns & W Ist gugés. 1935] J- Se casttnaiies dass --1910) J-J| 100 -|Ludy J’ly’ or ‘ 
L«& N coll g 4e......... 01952) M-N| I @& D Exten let 7a......1908/J-J| .----- 1524 Apr’U6). 2 
Sil Sp Oca &G gug4s ..1915)J-J| LaCrosre & D Ist 58....1919/J-J} 106 108 |1U6% Feb"us}....//LU6% Luis 

— & Danv See South Ry } Minerai Point Div 58....1910\ 5-4) Ul... 100% = <9'U8).... jL0U% LOU", 
Austin & NW SeeSou Pacific} | So Minn Div lat 63......1910] J-J| 102% + 105%) L02% Feb'U5}....) 10044 105 

Bate Ohio prior 1 g3%s0.1: 1 J-y| 90 91 | 90 90%) 11) 90 3%]) Southwest Div ist ss === 3UY) J-g| 10LS 103 jel Jan vs}... iV. 
> Registered Y25}Q-J| ------ Sv4g) sv Jan’Us)....)) 80 SO Wis & Minn Div g 5s. --1921) J-5| 1U848..2.../108% Mar’ds). 108 4g 
Gold 4s ....... as |A-O| 99 Sale | 99 99 | 16]) Y6% 102 Mil & No lst M L 6s....1910} u-D) 103) ......;Lu0  bee’07 

Regiatered ........... ALV4AR] Q-J} ~---- « 99 | 96% Mar’vé)..../| vit Y6% lst consol 6s 221918] J-D} 1U5..... [L084 Janus}... 
Pitts June lst gold 68...1922/J-J| ------ .-.... luv vou 'U4),... Chie & Northw cons 7#_...1915]/Q-F| 117 117. Feb’0s 
PJun & M Div lst g3 4981925 uN) 80 85 | Rtg Dee’67).... Extension 48...... 1586-1920} F’-A { 98% Sep 707 
PLE& W VaSysref 481941/M-N| ------ 90 vO 9v |} 1 Hewisterea....... 1836-1926) F-A vse, Jan ’us) 
Southw Div lst g 3 ‘9s... 1 d-J| 86%Sale | 86 S6%, 17 General gold 39s........1987|M-N lv Mar’Us 

Registered ........... 1925} Q- 8> Oct *vo)....)).. Kewistered ........... 1987} Q-F | 95 Fev’vi} 
Monon Riv lst gu g 5s..1919/ F- 105% Feb’v7)....)).. Sinking fund 63..-1379-1929| A-O 1106 Dee’v7| 
Cen Ohio R lst ¢ g4'98..1930)M -|L09 Apr’v ee Hogistered.......1879-1920| A-O -|102 4 Jan *04}.. ..|| 
Ul Lor & W con ist g 5s 1033) A- | LOM%, J*ne’07)... | Sinking iund 58...1879%1929/A-O -|Lud y Vet "07}... || 
Ohio River KR lst g 538.193ti| u -/116  May’UG)..../), Rewistered....... : A-O : }lvd = Nov’v7). 

Generali gold 58........1937|A .|113 2 Nov’v6)..../) 5 @/M-N| 1014 10L4/LOL4 Mar'vs). 
Pitts Ciev & Tol lst g 6s 1922/)A .|L19% Ms ar’04)....)}.. Registered. ..... M-N|*LUU44 Luts Wig Jne’UT| .. 
Pitts & West lst g 4s...1917/J- } 88% Oct ’U7}..../). Debenture 5s A-O| 105%2..... |105 rev’ Ux 
Stat lsi Ry lst gu g4'9s8 1943) J }luv Nov’4!..../) Registered... .... A-O Hiv3 J’ne’v7]. meek: sammbe 

Bat Creek & 5 See Mich Cent Sinking fund deb 3|M-N Us'y Feb’us ~ 1089 

Beech Creek SeeN YC&H Registered... .... 3/M-N 107 Mar’vs lu7 

Bellev & Car See Iilinvis Cent North ilhnois 1st 5 M-S gy Dec’v7 pera ae tan 

Bkiyo & Montauk See Long ! } Ott C F & St Paui lst “-S hc te ceo, fy», Tl SSReRapeee . 

Bruns d& West See Atl Coast | } | Mil LS& West 1st 468 1921|\M-N 118 Pev’0e).... Ll» 

Buifalo N Y & Erie See rie ext & [mp stund g ds 1929) F-A! 110) Mar’vs ilu 

Battalo K & P gen g 5a8...1%37)) Ashland Div lst ¢ 63..1925|/M-s ee a ao Pe 
Ali & West lstg 4s gu..199s) Mich Div lst g6s......1924/J-J Ts i, oe eee 
Ci & Mah lst gu g 5s....1943 N |LU0Y Sep ’U3), seece segees 
Roch & Pitts lst ¢ bs...192 -J! {hae Liz otis 113 

Consol lst g 68........ 192 J} Leg Maro?! ¢ence ecsene 

Buffalo & Southwest See Ernie qj Us 94 7, 34) vi 1lOUOY 

Buti & Susq lst ref g 48.d1951/J- -J| v2 ne 07 

BurCR&N SeeCRI&P | | Refunding g 48 ......... 1434] A-O} 56 
tan So lst58J PM &Corects). .. | es Sale 05 105%s|114}/L02% 106 Cou trust SeriesH 4s .. 1910\MEN| v7 J’ ty" U4 ye 

jn sierilieenddiae 1Y13|M-S| 98% ...... v9 Mar’v8}....)| 984101 J A8...220.eceeeeeeeeneeh¥ LZ |MEN 922 Nov’vs|....|| 

Regisvered.............1913/M-S/ ...... SE eu% TE as beak, TR ener 1915|M-N WU, Jam ’07|. 20.1), 

Carb & Shawn See ill Cent tates 93 sbaytoal loci. 

Carolina Cent SeeSeab Air L --1817|M-N 03, Feb’v7 fh 

Carthaget& Ad SeeNYC&H 1d1s|M- N 84 Aug's}. ...!|. 0. oe 

Cedi RIlakb&N SeeBUCR&N | Chie R I & Pac RR 0. M- - DBS 6u%, 122x)| 54% 4% 

Cen Branch Ry see Mo Pac ] Registered. . an aM lg Jan "Us || 62% 2% 

Cent of Ga RR lst g¢ Se..98808 Ss - @ . age Coll trust gold 5s. 1913hal 62's 65 136) 59% Tb 
Consol cold 5s. 945|/M-N) 101% Sale | YY LOL! BU) 974 1024 Bur Ced RK & Northern— 

Registered........ EL incetiene wailed 113 Apr'v6 vens||enneee ep neee Con lst & col try ds $08 one O} 110 111%4/110% Mar ‘us! 
lst pref income g 5s | 62% 67 62 52 2] 62 70 Registered... 22.2... MD oasis cue aad \lwulg Mar'vu).... 

BIO cans cacencssncasqces ae Pee i, ee aes CRIF & NW latga5s. igei A-O| . -|LLL = Nov’05|... .||. 
2a pret income ¢g 68....91945)Oct 45 Sale ' 45 45% 42) 45 45% M & st L lat gu @ 78..1927'J-Di 2.2... 222... ak dbieiek wiaioe ssa eee 

MISCELLANEOUS BOND) -—Continued ea sexs Wage , 
street Kailway Street Kaiiway \} 

Brooklyn Rap Tr g5s8.....1945)A-O 5 96 95% 25%) 3) 81 98% 1} Met St v4 gen col tr ¢g 58.1997 +e a 70% 72 | 70 7914; 16) 68 85 
ist refund conv g¢ 48....2002)J-J TU‘gSale | 6% 71 |902! 65% 73% yee ee 2002\A 40's 45 | 424 42%) 3|| 42%— 49 
Bk City Ist con 58.1916.1941|J-J *...... 98 90% Oct 07}. Pay RT. Bway & 7th Av lste gis 14: s\J- “Dl 90 luv jluo Jan’Us'... -|| (lug luv 
Bk Q Co & 8 con gu g 5s. 1941/M-N| ...... ..... age, tag) RTE Col de Yun AV 1st qu g 58.1 YY3) di-S} 1v2 «|| 98 «UB 
Bkiyn Un El let g 4-58.1950/F-A) 95 Sale | U3 vd 33) 03% sla: Lex Av & P F lst gue 5s 193) M-S} aoe} yo 90 

Stamped guar 4-58....1950/F-A! ........... vs Sep ‘O7)..../] ..... Third Ave RB con gu 4s 2000) J-J)} fae 49% 55 
Kings Uo El lst + wean SAEEEEE"ENL cacnse conees #7 Feb‘07|....||...... Cent Trust Co certfs. vy) 49 53 

Stamped guar 4 949/F-A| 73 79%) 7Y eu | cy -7 82% Thira Ave Ky ist g 53..1937 i-v idl luz 103% 
Nassan biec gu 5 40...21951 = 77 77 Feb'U8)....!| 75 78 Met W smc eee. 1933/ F-A ibis Rees 

Conn Ky & L my ne oy o-4i ummunatnnd 95 95 | lull 95 = 9 Mul El Ry & L 30-yr g 58.192t)| F-A 
Stamped guar 4 48 . 1951) J-J OP anes YS VS 'al 36] v2 9341) Minn St Ry lst con g 5s..191| J-J 107% it a U6 

Den Con i'r Co lst ¢ 5s... ao A- °| eaduus eabane YH PMO’ Wi}. ...]}..n2ce secces N Ori! Ry & Lt gen 449s ..1935/)J-J 90 9 Sep ’06). 

Det United lst con g 4498.1932)J-J} ...... mnie 79% Dee’07 | ...|].. 2+ eeeee- |} St Jos Ry Lt HH & P lst g 58°37|M-N 1034 Oct ’U6 

Havana Elec conso! g 5s. 1952/F-Al ...... 91 94 Jan's) O4 v4 St Paul City Cab eon g Ca. 1937) J-J 1104 Nov’06 

Inter-Met coll 4 '9s........1956/A-O] 4x % Saie | 55% 58 Sle 49% 63%]) Underground of Lon 5s...1908/J-D . 4\ Sep")? 

Internat Trac coll tr 48..1040/J-J oe. «seas 61 Feb’vr|... bl 55 Union Bl — ss 58..1945/A-O -| 100% Mar’08} . =} 90% 100% 

Louis Ky Vo istcon « 58..1936)J-J} 22... --|LOM pear | _" United RR: sf 4s8.1927|A-O 64 be 

Manila’ lec lat & coll 58.1953|M-§ | 98 May’ 06}. aa -- || United Rye. St TL Hy © 48.1034) J-J| 78% 79%) 79 79 78 79 

au Mriday; latest price imis week. aDue Jan a ‘Due Avr eJue may yiues De AVS. IF KiUS sue OVA ct pvaewov eV, iton Sale 
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2 2 = * 
BUNDS ze Price Weee’s |S~|| Range BONDS zs Price Weeks |3~|| Range 
N. Y. STOCK EXCHANGE | =f Friday Range or |53 Sinee N. Y. STOCK EXCHANGE = = Friday Range or |S3z Since 
WEEK ENDING MARCH 13 || March 13 | Last Sale |°32)| January 7 WEEK ENDING MarcH18 |54%| March 13| Last Sale 32|| zanuary 1 
Chic Rock i & Pac—(Con) bra Ask|Low _ High|No||\Low Hign\| Erie—( Con) Low  Hwyh| No|\Low High 
Choc Ok & G gu 6 6.01919 J-J| 102% ...... 104% Jan ’U8}....//104%104<]) NY Sue & W 1st ret be. 1US Deo’07]....H] 200 22e0 " 
Consol gold 58....... --1952|M-N| 104%,110 [111 May0dj..../)...... 2.2... 2a iO OUe. . .coccencsol 1004 Dec’0c}....}]..... o apie 
Keok & Ves M 1st 5s....1923)A-O Ag ..200. 99% Jan’08}..../| 98% 100 General gold 58. .......1 ¥249 Feb’V8}....|) 91 92a 
Chic StL d& NO See iii Cent Termin: jst id 53... 110) Jan’v8}....)/L10 110 
Une St L& Pitts see Penn Co id ERe sam, --2 I EE en 
Ope) < 68...1930) J-D 1264 Jan °08 eee 121 126% — citer 3 lstg 102) Jan’W8}....//102 102% 
ons 68 reduced to 3 448.1934)| J-D «-| 93 Dec's)... |]...... ...... & Kal bay bg lui Feb’Os)....j/.01 101 
ChetP ae Minn lst g 6s 1915|“-N -|124 Jam’08)-.--/124 124 iv de toa lstcon qu «6s. 19 ERG. Apr OGh, cs Biisdih tases - 
Nor Wisconsin lst 68...1030) J-J 1295, Mar’04)...-/].-.... 20... Erie & Pitts See Pen : 
ot P & 8 City lst g 6s...191//A-O a te 117%) -1)/11641174 Evane & T H let cone 6a! 1921 112 Jan’05}....)/112 112 
Chic & West Ind gen g 68 91932 Q-M 112 Feb’0m|..../)112 113 lat eral 5a......1942 ¥6 Jan’Us]..../) ¥6 96 
Consol 50-year 48........ 1952\J.J 95% Feb’v8)..../) 94 954/] Mt Vernon ist gold 6s8..1923 ok3E. Ape OG ...68 secur cocte ° 
Chie d& W Mich See Pere Marg Suil Co Branch lat g 58.1930 106% Feb’Us)....//...... necene 
GhucO & Gulf seeC RI& P [esas & Se ‘See Ch 'M & St PI 
Oi H d& D 2d gold 4498...1937) J- J] ---002 e200. 113 Oct '00).-../]. 2.0... widen lint& PereM See Pere Mar 
Cin Db & 1 let gu g 68...194)|4-N] ------ -- 102 J’ne’U07}-..-.||. FlaC & Penin See Sea Air Line Z 
C Find & FUW Jsteuds¢.’23/M-N] ------ -200--| -- 2-00 2-0 0e- ee see Fort St U D Co lst g 498. BOAR Ped ccccce cocccs 105 Mar’9S}....|]...... ....« 
Cin L & W lst eu g 48.1953) J-J] ------ -| 838. Jan ’07}....|]. Et W & Den C 1st g 6s....1921/J-D| 107% Sale /106 107%) 14)/104 110 
Ind Dec & W lat g 58...1935] u-J| ----- e-e---| 98% Oct *U7]....||. it W & Rio Gr istt g48...1928)J-J) 73 75 | 75 Mar’vs}....// 75 78 
lst guar goid 58 1935) J-J] ------ ------ 107g Deo’02).... ( ‘alHaré SA SeeSoPacCo x 
CIstuL@ec seeCCC& sti Fal H & H of 1882 1st 58.1913/A-0)| *90 ...... 90 Dec’07)....]) cece se-0e ° 
Vins &C seeCCCSthL Georgia & Ala See Sea A Line 
Clearfield & Mah See BR & P ? Ga Car& Nor See Sea A Line 
Clev Cn C& st L gen g 48 1993 94 Feb’0s}.... Georgia Pacitic See So Ky 
Cairo Div 1st gold 48....193% 9% Jan '07). . . Gila V Gd& Nor See So Pac Co 
Cia W & M Div lst g 48.199) 95 Sep ’07) .- Gouv & Oswegat SeeN Y Cent 
&t L Div 1st col tr g 4s.. 1990 8U 4 Nov’07}..- Grand Rap & Ind See Penn KR 
nRegietered............. 1990) c : Gray’s Pt Term SeeSt LS W 
Spr d Col Div 1st g 48..1946), -- Gt Nor—C B& Qcoll tr4s 1921/J-J| 94'%2Sale | 93% 95 |164)) 924 98% 
WW Vai Div lst g 48...1940 os Registered. fA ............ 1921/Q-J| ------- exee-| U2Z4g DZ4L) 4) OZJy 96% 
UISt L&C consol ts..1920 °° Greenbrier Ry See Ches & O 4 
ist gold 48............ «1936 85 Dec '07}.... Guif &SI lstref &t g 5s b1952|J-J| ----.--...-- 93 Nov’07]....1)...006 oesese 
Registered ......... 1936 914 Oct ’07/.... an&S8tJo SeeCB& 
Cin 8 & Cl con lst g 5s..1928 109 J’ne’v7}....|). ousatonic SeeN YNH&H 
OC C & | consol 7s...... 914 «| L104 Now’07| ...-]| cecce evesee ok vel lstconsol g 449s. roe J-J 99% 99% 
Cousol sink fund 7s....1914 eo] ewecee so cccces se||-ccecececece]] Registered............... Yi S-J 99 Oct ’07).... 
Generai consol gold 68.1934 127 J’ly’07 Coté H V lstext gis 1a A-O 98% Nov’v6)._. ||: 
Registered........... YB4] J-J | -ceeee cence | eee cee coe eecee!-- Col & Toil ist ex 4s ..... 1955|F-A 95 Dec'v7). 
Ina Bi & W lst pret 48.194u 10444 Nov’01 Houst E & W lex See So P: 
O lnd & W Ist pf 58...ad1938e sabecn eesensnelse Houst & ‘Tex Cen ‘See So Pac Co 
Peo & t.ast lst con 4s...194u 87 87  —— —— lst ih 4s.. J-J 103 Feb’0s}. 
ERROID OR. cccccccgeces Lyyul: 46 46 | 18/45 60 |j)2 Registered.............1 J-Jd 107% Apr’v7]. 
Clev d& Manetta See Penn Ki lst gold 3 — J-J 9144 Sep 707)... 
ev d& Pitts See Penn Co : y a ; Registered.............] 1951) J-J 954 J?ly “O0}..../).. 
Col Midland let g 48...... 1947/5 gy] 58. 60 | 584 59 2!) BB 62 Extended 1st g 3 \48.....1 ¥51)/A-0 89 Nov’07]. 
Sotorade de Bou lst g48...1924)F-A] 85% 87 | 6 87 | 15) 82 90%4)) Ist gold Soasecning  athinn 1951|/M-S J Oev7dal... 
Rermund & ext 44s ......1935|M-N| 74 Sale | 73% 747/195) 73 77% os Trust els idan 952) A-O lity Feb'0e). 
joum & Greeny See 50 Ry Requesnees ptbihadnieebna 1962 A-O 98 May’v%|__.. 
‘oi @& Hock Val See Hock Va LN O & Tex gold 48 ...1953|M-N 98% Jan 'US)., 
tol & Tot See Hock Vai Registered............. 1963] M-N 97 May'v7). 
jo: Copn & ‘Term see N & W Caire Bridge gold 48....1960/J-D 102% Jan ’u7|_. 
Voun & Pas Rivs 1st g 48.1943/A-O] ------ --- coe] -cecee cocceces|-+2-||ecccee ecccce LoutsvDivéTerm g3 498.1953} J-s 85 Feb’vs). 
} pak & Gt Bo SeeCM & St P Middie Div reg 5s....... 1921) F-A 
alias dé Waco See M K & ‘L Omaha Div lst g 3s.....1951/F-A 
Del Lack & Western— St Louis Divéterm g3s.19561/J-d 
Morris é& Kasex 1st 78...1914|M-N 118% Jar ’0$)..--//114%41 18% Regiatered............. 951|3-J 
ist consoi guar 78..... 1915) J-D =|L17 y Sep 707}. m0!) ceee eeeee ES 1951|J-0 
Registered........... 1915] J-D 127 J’ne'V5)..-. Registered...........1 95ilu-J 
lst ref gu ry er pegnane ZOUWU] D-DD) Of wwnnne| nncee wanweeen|o> : Spring Div lst g 3%8...1951)/ J-J 
NY Lack lst 68...1921] J-J 117) Mar’u8}... Western Lines lst g 48..1951/F-A ve 
Construction 58....... 1923/ F-A 102 Nov’7|.. Bellev & Car lst 6s..... 923) J-D| - , 
Term & improve 48, ...1923|M- 8744 Nov’07/ ... Carb & Shaw lst g 4s...1932|/M-S]_..--.- ...... 97 Mar’07].... 
Warren 1st ret gu g 3498.2U000/ F-A V2 Feb’U3)... Chic St L& N O g 58...1951/ J-D/*113%...... 106 Dec'v7)....]). 
Dei & Hud let Pa Div 17|M-S 123) Jan ’08).. Registered.......... J-D 119% Mar’v4}..../|. 
Rewistered........ -1917|M- 49 Aug’(1).... Gold 349s... J-D 38% Feb’u7]....||. 
10-yr conv deb 48.......1916] J-D 96 ¥E's| 39) 9444 48% Registere J-D cccges seccccvel soos]. 
lst hen equip g 498 -...1922]J-J 97 97 2) 96 97 Memph Div ist g4s8...1951|J-D 97 Dec’o7].. 
Alb d Sus conv 349s..... 1946) A-0 94 94%) 5] 91% 974]] St L Sou lst gu g 4s....1931|M-S 97 Mar’v7}.. 
tens & Saratoga let 73.1921|M-N 12384 Feb’u8).-.--/|12849 128 2// Ind Bl & West seeCCC& St L = 
Del Riv BR Bridge See Pa RK , _ |jind Il & Ia lst g 4s. J-J 93 'g Muty?07].__ |]. .-000 s 2-00: 
env & R Gr lst con g 48.193t'| U-J 90%} 1) 90% 954})Lnt & Great Nor lstg M-N 1lu2 103 4)|ivi” 109” 
Consol gold 4498.........1930] u-J Jan ’Od}...-/| 93 98 2d gold 5s. M-S 75 Mares). |) 75 90% 
improvement gold 58...1923] J-b Jan’Vs}..-.|/100 100 M-S GU UCL "UT, . |). .-00 eevee 
Kio Gr June 1st gu g 68.1939] J -D Feb’0=|..../| 97 98 3) J-D 108 'e Jan’v8}....// LOU LUR lg 
kio gr So 1st gold o...0 J-J Dec's}. ..-||...... ..-2-- 3 M-S 75 75 15]| 70 738 
Guaranteed............ 40) J-J 85 10)| 35 = &B Jetterson RR See Eri 
Rio Gr Weer late ass. 1080 Jd Sd} 2] 83% 90'9 Tal A&GR bee LS & MS 
Me and col trust 48A.1949/A-0 Jan ’05}...-|| 75 75 ané& Mich See Tol& OC 
Utan Cent lstgu g4s al¥17/Aa-O Jan ’U2|.... KCFtS&M SeeStL&sSV 
Des Moidg FID SeeMc& Stu KC&MR&B reek 
bes Mo. Un Ry 1st g 5s..1¥17|M-N Sep ’04}.. Kan C & Pacific SeeM K & T 
Dei & Mack lst lien g 48.105] J-D Mar’v7}..../|..... Kan City Sou 1st gold 3s..1950/A-U| 71 Sale | 70% 71 8} 69 71 
oS} eres 1vvd] u-D Jan ’US).... BOMINSOTOG....ccccccascoce 1Y5U| A-O| «--eee -200e- 6S Oct UU)... .]|....20 cecece 
Detroit Southern— ‘ -, |) kentucky Cent see L & N 
Olio Sou Div ist g 48...1941|M-8] ------ 78 | 77% Jan ’08}....|| 77% 77% }| keok & Des Mo SeeC R1&P 
Dui lron Range 1st 5s..1937/A-O 10742 1U84|1U8  Fev’08}....||L02. 108 || Knoxville & Ohio See So Ry 
Reyistered A-O|} 1UG4% Sale [10649 1lUGS| 1//106%1064% j ake Erie & W lst g 5s..1937| J-J 1064 Feb’08)....|/106% 110 
OP Wi adlein re alll asccceicgens, pasued acensbad conlinsoese nance > FF § ee 1941/J-J luv lvl 12)}L00 101 
Dui Short Line See Nor Pac P * North Ohio Ist gu g 5s..1945) A-O 110) Apr’U|....]]. .ccce -enece 
Dai So Shore & Atl g 58..1937|J-J} 109 ...... 107% «109 4)|107%, 109 LShog& MichS sSeeN Y Cent 
hk astot Minn SeesStP M&M Leh Val N ¥ lst gu g4498.1940|)J-J 103 Mar'vs}....//102% 103 
vast ‘Len Va& Ga See So R a stegistered.............--1940}J-d 106 ef eee 
Elgin Jol & Kast lst g 538.1941}m-N| 100%...... 110% J’ne’U7} ....]]...22. soe. Lekigh Val (Pa) cons g 4s. 2003|M-N ve 92 1 
Elm Corté& No See Leh& N ¥ Len ¢ Ter Ky 1st gu g 58.1941/A-O 108 Jan’U8} ... 
Ene lst ext goid 45........1947|M-N| 98 .«....- 105 Jan’0#! ...||) 99 105 Registered, .............. 1941/A-0 109 1p Det » Sr 
2c ext gold 5s... -1919/M-S| 104 ...... lu4 104 ui|LUL yg Lu4 Leh V Coal Co 1st gu g 58.1033] J-J 100 Oct’u7} ...}}. 
3d ext wold 4498. "1923/M-S BS% ....02 9¥Y Mar’v8)_.../| 93% 1004%2])/ Leh & N Y lst guar g 4s..1045|M-S 953% J’ne’U7)_...!/. 
4th ext gold 58... 1920] A-O} #10445 ...... lu4%g, 105%) G//1044% lUSe Registered...........-.-+ BOGSIIAEL cxence coccsalacenes s02shemen oa 
5th ext gold 4s.. 1928] J-D} 93 ...... OB NOS OT}... Mecocce senses ELC & N 1st pf6s .....1914|A-0 113% Jan 06). ._.||. 
lst consol gold 78........1920}/M-S| 147441184122 Feb’vd}. ../j121 122 Gold guar 58........... 1914/A-O 105% Jan ’06).... 
let consei g fuud 7s.....1920|M-S] ...... 118 {120 Jan "0d)....||L2U 12u\4|/Leh & Hud R See CentotN J 
Erie lst con g 4s prior..1996) J-J 2 32 82 =6864]) Leh & Wilkesb See Centof NJ 
Registered............. 1yvu] J-d 79 79 || Leroy & Caney Vai See Mo P 
1st consol gen lien g 48..19Y6] J-J 53 72 Long Dock See rie 
Rewistered............. 1996] J-J 8 Ae Long Isl’d—1st con g 5s.h193)/Q-J| 109 ...... 110 Jan’08}....//105 110 
Penn coll tr g 48. 1951) F-A 70 77 lst consol gold 48...... A1931 3} Sad 
50-year conv 45 A .... 53) Aa-O 43 61 General gold 4s... ly¥3s] J-D 
do Series ap 1953/A-O 40 56 Ferry gold 443. ‘2|M-S 
But N ¥ & Ene lst 7s..1¥1t)| J-D i1S 118 <a 2) J-D 
Bun & 8 W gold 6s...... 1905/3 -J cocllasepes aasess Unified gold 4s . M-S 
Clic & Ene lst gold 58..182|M-N 108% 112 Debenture goid 5s 4d-D 
Ciev d&@ Mahou Vai g da.1tsx) J-J IE cesses amines Guar ref gold 4s... ...... M-S 
Jef? RK 1st gu g 58... --a1909 ie? ,. oo )6) 6/f*"D... e eeee — lst g6s..1911] M-S pend 
Long Dock consol g 6s..1935) A-O 121 124 pT nee 1)M-8 99% Sep ’07}. 
Coal & Kit lst cur gu 68.1922 2 MLN slncecqne «canes NY B. & M B istcon ¢58193d|A-O L104 Nov’V6]. 
Dock & imp lst cur 68..1(13! 5-J nciiateass 400000 NY & KB 1st g ds..... 1927|M-S 105 Apr’v%|. 
N i & Green L gu g 5s.104ti| V-N -||L00 lvU NorsShB Ist con g guds 01932) Q-J 109 Nov’ 
| Louisiana & Ark 1st g 58.1927/M-S 102 Sep v7]... 
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aas and Electric Light | | Gas and Electric Light 
Atianta G L Co lst g 5s. -1947 eee | jnqases wenne Lac Gas Lot St i lat g 58. e199 Q-F 101% 102 8| 99 102 
Bklyn U Gas 1st con g 58.1945|M-N| 93% 29 | 9215 “WSS |] Ref and ext ist & 5s. 34/A-O luo2 F ll. . 
Butialo Gas 1st g 5s... 7/A-0| 68 59%) 59% Keb’vsl....|| 55% Gury Milwaukee Gas L 1st 7|M-N 
Consoi Gas conv deb 6s Yi J-J 1115 4 Sale lU4e 1054 69/103 108% J-D 
Detroit City Gas g 58... 3}u-J| 95 #5 %y Mar’ts)....]/ #34. 95g F-A 
Del Gas Co con 18t g 58...1918| F-A| 2.2.2 2.2.2. 100) Apr’U7|....|) 96 ooo. M-S 
Re Ali BK see K COE L& P lst consol gold 5s...... 1995| J-J 
Ed bill deeNYG& ELH S&P NY&QEl L&E ist con 681930 F-A 
EqG LN ¥ istcon gds..198z)M-S] 96 ...... 98 96 4} 96 96 N Y & Rich Gas ist ¢ 5s.1921|/M-N 
Gasdé& biec berg Coc ¢ 58.1940) u-D| ...........- Ble Oct V1). .../|..-.-. ......]} Pat & Paso & E con g 58.1949/M-.8 
Gen Electrnec veb zg 34s. STi: IF Al 79 Sale | 7: 79 10)| 79 su Peo Gas & C lst con g 68.1943) A-O ; 

10-yr g deb 58............ S| 38-D/* 109% ...... l: 9% L104) 15/1062 110% Refunding gold 5s....... 1947|M-S ¢ 9 1] 04 

T Rap G 2 vo lst ¢ ds. ibis aE secace YI4|1L07% Dee'Vvu).... ChG-L& Cke lst gu g 5s 1937/\/J-J 100 & Feb’08}....!) $8 100% 
Hedson Co Gas ist ¢ ds..1949/M-N| 100% ...... luz J’ly’v7| Con G Coot Ch lst gu gds8.’s6/J-D See 8 Bil ccocklancese.sadaen 
Kan City (Mo) Gas Ist g 58 1922/A-O| ............| 99 Dee’udl. : : Mu Fuel Gas lst gu g5s.1947|M-N v9 PWeb*O8}..../) 92 100 
Kings Co Kl Lee P ¢ 53...1937/A-0] 92° 22 Iadlbvandinn om. poses “77... || Syracuse Lighting 1st g58.51|J-D| 90 ......|........-.---- , 

ase money 6s...... s¥¥7|A-O} ...... 16 |LOG io6 | 3f:06 107 HTrentonG & El 1st g58..1949)M-s)| ° ..... ...... 110) May’05).... 
Eq Ki lt Bkn istcone 4s 139) J-J] ___... #82) ¥S% Mar’vu) ...|| ..... ...... |} Westchester Lazht’y g 58.1950/J-D) ...... ...... 1U0L% Feb? seal 











“No price friday; latest bi and asked this week.a@ Duevan v vue eed dDue apr eVae way 4 DUEL ly « Due Ang o Due Vct gVuv vee 51) mon Sale 
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60ND =3| Price Wee's |S3i| xanye BONDS BS| Price Weekes |S~|| Range 
N. ¥. STOCK EXCHANGE | 33 Pridaw kange or |5$ Since N. Y¥. STOCK EXCHANGE 2 S| friday Range or |S%5 Since 
Week BNDING MARCH 13 S4| Mareh 13 Last Sale || January : WEEK ENDING MARCH 13 S| March 13 | Last Sale |%2)| January2 
Low High ‘Wolli ow High|{N X Cent& H R—-(Continued) |Bta AshiLow AHigh| No|\Low High 
lee & Nashv gen g 68. 1s09 J-D “119% ia 112% 112% 3, 112 myst? Beech Cr Ext lstg 8498b1951/A-O} ...... ; 
tS eee M-N/ 108 ..... 110 Oct ’07)..../). ‘ Cart & Ad lst gu g 48...1981/J-O} . 
Unitied gold 48.. att * 95% Sale | 95 95%) 23) 95 100° Gouv & Osewe lst gu g5s 1942) J-D) . ef 
Registered..... oe L940) TS -d] -----+ 2-0 : LOL 67 ly '06}. “4 Scene ceseee Mok & Mal Ist gu g 48..1991/M-S 7%, Mar’07|....!}. aoe 
Sink fund gold 6s.. -- 1910) A-O)  - 20.0. wenee- Dee’V5) ...)) NJ June & gu ist 4s8...1986/ F-A 3 105) Get “02)..../|.. woes 
Coll trust gold 58........ a 31) M-N o108 eneges 108 Feb’0a)....\|i04 105 N ¥ & Harlem g 3498...200U|M-N; 80 .. 1014 J’ ly U6) ....}}. 
5-20-yr col tr deed g 4a A-O} 2 d 92% Feb’vs). 838 v4 N Y¥ & North lst g 5s...1927|/A-O| ...... 110% May’07)...-/|...... «--s06 
EH& Saab leva Go. -19i9) J- = ius seteetaiia ty ae Peet N Y¥ & Pa lstcongug4s1993/A-O} 97 .. wartngmuntinn Gen seceee “wecce 
L Cin d Lex gold 4498-12195) nite 103% Jan ’08}- “Thwais 1034]] Ner & Mont : 1st gn g 58.1916)4-0) >: PSY ie rg sie = sad thede Sbeeee 
NO& M ist gold 6s....10 as i asa 115% Jan ’08}.- || 115%, 117 Pine Oreek gnar 68.1932/J-0) 115%....../107 Now’v7|....//...... ..... 
N O@ M 2« gold 6a..... 1930} J- 4 | ceees. 1 122% Mar’UG). 0}. 2.22. eeeeee R W & Ocon 1s lstext5e.h 2) A-O 14 |109% Mar'08}.... 109% 11i%s 
Pensacola Div eee. -- 1920) M-5 Oswe & R 2d ae 6 S0....6 915) F-A 105 *Jan’ Us]. ...//105 
“T1921 |a-3| RW OTR Ist gug 58.1918|M-N Se payee 
,  ] Sa -1980/M-8 Rutland lst con g 41g8..1941|J-u 106 % Got 08). -2.)]. 22722 oo 
Ati Knox & Cin div 4s..1955) |M-N Ogé@ LCham Isten 4s g19 &) J-J 87 Feb’v8).... "B4% sr 
AU Knox & Nor ist 2 os194t jJ ul Rat-Canad 1st gu g 48.1949) J-J 85 Jan'0s|..../| 85 
Hender Badge lstsfg 6s. 1931) M-S} St Law & Adir lst g 58.1996 | J-J 1220 Jan "06)..../].. 00. ---26 
Kentucky Cent gold 4s..1987| J-J 2d gold 6s... béebee 996) -0 125 Feb’vg}...; 126° 125°" 
L&N& M&M Ist g 4498 1945) M-S Utica & Blk Rivgu g4s.1922' J-J 1lu3 Oct '07}. a 
L& N-South M joint 45.1962) J-J Laxe Shore gold 3'9s8....1997| J-D Y2'g 
Registered..... .-1997| J-D 


N Bla & 8 ist gu g 5s...19 7 PA 


oe 




















































































































































































































J 
J 
J 
J 
A 
iJ 
J 
J- Deb 928 Y s 
N&C Ba e gen gu g 4981945 nJ-Jd e eg doa --1928)) t 
Pens & ren lst gu g 68..192)/F-A 25-y yeas § ie -.-.1931|M-N U4 
8 &@N Ala con gu g 58..1036) F-A KaAa& R let guobs. 938\J-d 
L & Jett Kage Co wu g 48..1945/M-S Mahon C’! RR Ist 58..1934)J-J o 
LNA@Ch SeeCl&L Pitts & L Erie 24 g 68.a1928) A-© - 
N ahon Coal See LS&MS Pitts McK & Y lat gu 68.1932) J-J . 
anhattan Ry consol 48. se00 A-O 12)| 92% 98 2a quar _ hee oben 934|\J-J “ 
Registered........... 990) A-O cccei~sccce cose - McKees & B V lst 918\J-J . ° j 
Metropol Ei lst ¢ 4s-~-"loue J-J 4) 4) 99% 101% Mich Cent 1st conse! a 19U9| M-S i04 Deo’v6 7 a 
MeK'pt& BV SeeN ¥ Cent Wlecixgtatsctasaters -----1931|M-8 103 Dec’07|. js e 
Metr litan El See Man a . ‘ Registered. --1931 ya 119 J’ne’v6 = 
Mex Cent consol gold 4s..1911/J-J} 82% Sale | 8l'9 82%) 34/) 74% 8B ff} 4e.............. 1940) J-J 100% Jan ’07).... - 
lst consol income g 3s.a193v|J’ly}| 19% 194) 1W lu mares... 940) J-J 10642 Nov’0U).. 
2d consol income g 88..a1¥39|J'ly| 17 Sate | 16% 17's! 51/M-S 94'y Dec’06 
Mex Internat lst con g 48.1977) N-S 90% J? ly"0)}. ... M.N 9219 May’U7}.. 
Stamped guaranteed... .1977|M-S 80 Feb’08)... 2/5-D ceces coccccce|> 
Mex North 1st wuld §8....1910| J -D 105 May’vu}. 7/A-O 9 9% 
Mich Oent See N X Cent 37|A-O 102% Mar’v7}.... = 
MidotNJ_ See Krie J-J| 100° 100%)100% 2004) i i03* 
MULS& W See Chic’ NW J-J|} 100 Sale | 99 lov "| 338 96% 10i 
Mili & North See ChM &StP a 7 
Minn & St L 1st gold 78..1927| y-D} 125% ...... 125% Feb’08 i 
iowa Ex lst goid 78..... 1900] J-D/ 10¢%......)105 Apr’07 NY Lack& W SeeDL& W 
Pacitic Ex Let gold 68,..1921/A-O} ---+-- .----- Hr jan: oe : tEES a Bee Brie wh 
South West Ex lst g 78.1910) J-D| ------ ...... 34 Mar’0S d mg Br See CentofN J : 
lst consol rat 1934] \L-N| ---+-- -----. 100 Jan’U8). N Y N H & H—Oonv 6s subs..} .... ist Sale [119% 121%/161/|115% 124% 
ist and refund gold 4s..1049) M-S| ---0- 80 | 8U 80 Housatonic R con g 58..1937|M-N| 112 .....- 2 «lz 1112 112 
Des M & Ft LD ist gu 48...°35| J-J| -----. ......) 97 Apr’UG/..../|...... ...--- N H & Derby con cy 5s. yy MEN] -cecee ences e]seecee ceneecee cece] socee cocce . 
Minn & St Lagu See BC n am NYG&North SeeNYC 
MStP&S88M con g4intgu’ ES ae 95 Nov’07 N YOS@ W ref latg 4s. Ca one M-S| 93 94%) 941g 414) 3// 92% 98 
MSSM@A latg 4int gu 1926/J-d| ------ ....../102 J’ne’07/.... Regis $5,000 only...... G1992|M-S| ------ ------ 1014 J’ nous aebnebhes: dace oo 
Minn Un Seest PM &M NY& Put SeeNYCE& oi 
Mo Kan & Tex lst g 4s...19%/ J-D 94% = =95% NY&RB See Long Isiand 
os ee eee OU B-A 77% 79 NYS&W_ See Erie | 
lat ext gold 5s...... #44) \i-IN|* 98 9s NY Tex&M_ See So Pac Co 
lst & refund 4s..... M-S 75 =Feb’08)... Nor & South lst g 5s...... 1941|M- ARCO Cab OTe cc eccace coves 
Gen sf 449s......... #56) 5 -J| 72 72% i| Nort & West gen g 6s..... 1931/M -| 12043 Jan ’08)....//120 120%, 
St L Div ist ref ¢ 43....2001] A-O} 83 Jan’U8)..../) 83 Eegrevens's & 56 5 s..1900) *- LIT Jan 0d]. ...)/117% 117% 
Dai & Wa list gu g ds... 14" u-oe e pty & oa ances saeue New River lst g 6s. ---- L932} A-O} | a a Aer 
Kan UC & Pac ist ¢ 48... 1%) F- oi Oe BOT ccs speak aseeas N & W Ry Ist con g 48.1996) A-O} | 95 95%} 44) 92% B74 
Mo K & b Ist gu ¢ 5s... 1942) A-0}*. - 106 105% Feb’08}--..//10 33 1054 Registered............. 1996) A-O}| .. ee. 4 ee SRP 
M K & Ok 1st gu 5s.....14./M-N|” 104 Keb’Us}..../1023 Lud Div’! lst! & gen g4s...1944/ J-J) 8745 Mur’v8)..../| 84% 837% 
MK&Tot'T lst gu g6s.194.| M-S| LUO Moet Ui] 9732 103 10-25 year conv 48....1932/J-D I | 81 R1%/115]) 78 Bhiy 
Sher Sh & So lst gu g 5s.1948/ J 8. = eae Pocah C & C joint 4s..1941|)J-D} 89 “36 | 85 85%) Yi) 77 86 
Tex & Okla lst gugbs...1%43|M-S} .-2 V4 [100 Oct ’Ui}....))...... .--20e]] CC& T lst gu g 5s...... 1922) d-J| ------ «2... 1EGD tg DOW ODL. occtisccacs sescee 
Mo Pacific ist con ¢ 6s ...1920| M-N/ 7 |1U5 Beb’uS ...// 10449 low Scio V& N Elstgug4s1989/M-N; 9 ...... v0 vu 1) 87% 95 
Trust gold 5s pence @1v17/M-8} 9 svi} | 2} 89 North Iihnois See Chi& N W | | 
Registered . @1917|M-S} 104 'y Fob'07/....1|. 0... eessee North Ohio See L Erie& W | } mi 
lst coll gold 5s... ~.1920) B-A| : ‘ YO Mar’vs|....// 90 968 |] Nor Pac—Prior lien g 4s..1997/Q J} 100%sSale | 99% 100%/127|/ 99% 101% 
40-year gol loan 48.....1945|/M-S 3 74% 74%! 4) 63 74% Registered............. 1997/Q-J| -2----1U0 | 99% = -B%) 25)) 9S 100 
$d 7s extd at 4%......... 1938) - | ¥74 May’07]....||............]] General lien gold 3s....42047| Q- F| W% 7h 4 U8 72 
Cent Br Ry Lst cu g 48.1919 F 8S Feb’us}....// 85 85 eae a2047| Q- F| 7U Feb’us aol qu 
Cen Branch U P ist ¢4s.it4~) J 84 Jan’Us)....|| 83% 84%s]) St Paul-Dul Div ¢ 4s....1996) J- D| - 9649 Jan "08 | 89 964 
Leroy & C V A L lst g5s 1926) J- ee ee eee Dul Short L Ist ga 5s..191¢|M-S| ------ ..-.-- Ritasae * wath ES EES i 
Pac R ot Mo Ist ex g 48. 103+ ’- 9% Feb’vs) ...|) 994 YONI] C B& Qcolltr4s See Gt Nor! | 
2d extended gold 5s... 103s) J - 112 bee = Ati lie oem ad StP & N P gen g 6s....1923 | F A! 1117 Jan’ 
8t LIr M& Sven con zg 581981) A-0 2j104%9 U5! 16/104 110 Registered certitic’s..1 132 J’ly’9v 
Gen con stamp gtd g 531931) A-0 LOW %s J°me’U7|...<l].....0 o--00e St Paul & Dul 1st 5s.... 2 eaten: 117% Sly "v7 
Unitied & ref gold 48..1929/ J -J 68 63 | é tN cnthtecbanesnioaus 1100 Oct *v7}. 
Riv & G Div Ist « 4s..1033) 4-N 83 Feb’'8}... lst consol gold 4s..... 98 'g Oct "U6 
Verdi VI & W lst g ds. 125) 4-58 107% Apr’Ut Wash Cent lst g4s 1943} QM) 81 ...... yo lee OO 
MobJ & K C lsi cons g 5s.1V5.4| J-J v8 Dec’v6}. -+| Nor Pac Ter Co Ist g 68..1933/Jd-J| «----- ...... j112 Feb’us}...-|/iv2 ila” 
Mob & Ohio new gold 6s..1927|J-0 1i3 Feb’Us)....//113  113%))Nor Ry Cal See So Pac 
lst extension gold 6s..A19 Q-J 105% Jan’ OR| Lo. 105% 105%|]}Nor Wis SeeCStPM&O 
Generai wold 43.......... 93s M-S 84% Feb’08).... || sa wether Nor & Mont See N Y Cent 
Montgom Div lst g 5s. "1947 F-A 102 % Oct ’v i} 7 S etaiall al { ) Ind& W SeeCCC&stL 
St L & Cairo coll g 48..21930)/ Q-F 92'2 Aug’06) ° hio Riv RR See walt & O 
Guaranteed ¢ 48....... 1931) J-J 101 Nov’U4!..../]. Ore & Val See So Pac Vo 
M &Ocolids See Southern Ure RR & Nav See Un Pac 
Mohawk & Mai SeeN YC&H Ure Short Line See Un Pac 
Monongahela Riv See B&O Oswego & Rome See N YC 
MontCent SeesStPM&M | OCKF&StP SeeC&NW 
Morgan’sLa& I SeeSPCo | pac Coast Co lst g 5s....1946/J-D| 102 1044/104 104 1/}101% 105 
Morris & Essex See Del L& W | | ac of Missouri See Mo Pac 
N seh Chat & St List 7s.191s|J-J| 122%...... EE ws ee Penn KR Ist real est g48.1923)M-N| 103 .... ./105 Jan’08}....//102 105 
lst consoi goid 5s...... 1s2s|A-O Bee ccna 107% Jan ’U8) ....||Lu7 407% ‘4 Consol gold 5s8........... BEE cccccccccocete BOO UIL. code cnces ott a 
pet er Branch lst ¢ Gs..1923|J-J| ------ ......J116 % May’O7)..../}...... ...... Consol gold 48..... ££ re- 2. ,, se Seen 
MceMMW& Al lst 6s..1917/J-J]| 108 ...... 117% Mar’v5/.... Convertible g 3'4s. M-N| ¥93Sale | 93 94 68]} Yl% 94% 
T & P Branch 1st 63....1917|d-d| .--.-. 2.00. |) gt, 5 2 BENGE. Convertible g 3'9s...... J-D}| YU'sSale | 89% 904/225)) 88 O14a 
Nash Flor & Shet See L & N | Alleg Vai gen gu g 48...1942M-S} Y2'9....../ 99 J’me’U7]....1]..22 2. cee ee 
Natoft Mex prior lien 4498.19 6} J 100 Sale |100 100 5, 99 +100 DRRR&B elst gu4s¢g 36 F-A ° ee 
lst consol 48..... A 77a......] 80 Mar’v8}....|| 77 2 Phila Bal & W Ist g 4s..1943|M-N 1074 Oct Wi 
NewH&D SeeN Sod Bay d& So lst g 58...1924/)J-u loz Jan 04). 
NJJuncRR See N ¥ Cent U NJ RR & Oan gen 48.1944|/M-S 110% Sep 4]... 
New a! Cin Bdge See Lou& N Penn Co—Guar Ist g 4'98.1921/J-J 2} 102% Feb’vg) ... 02% 10: iy 
NO&N Syriac tang Co pitis A-O Registered..... 921) 5-J te ew a ee ene 
N Y¥ Bkin& Man Bech See Li Guar 398 coll trast reg. °1937|M-S 90% J’ne’U06}....}]...-- © esesce 
N ¥ Cent & H Riv g 3'98.1997|J-J Guar 3 ‘98 coll tr ser B...1941/F-A &6% Mar’us}....]) 86% 86% 
Registered............. 1907) J-J Tr Co certif’s gu g 3498. toca N-N 92% Feb’u8}....1) 9243 92% 
-1934|M-N Gu 348 tr ctfe C......... 2\J-D e414 Feb’v&)....|| 84% 84% 
Lake —~~d + raabed Stas... 1908 F-A G .3%8 tr ctfa D 4'J-D 90% Mar’OG) ....]]....02 -2-- © 
Rogistered............ 90S) F-A Guar 15-25 year & 40. "1931 A-O 2| 9353 Feb’vs}. 
Mich Cent coll 6 Sig8.---1998 F-A Cl & Mar ist gu g 4498..1055/M-N 110 Jan’05 
Registered............. 1908] F-A Cl & P gen gu g4‘osserA.’42/J-J 108% Aug’U3}. 
Beech Creek lst gu g 48. <so0 J-J Series B........ SEERA cocnse sccces] ecnte caegasen ° 
Registered... 36) J-J Series C 34s. -194s/M-N WSly Dec’05}. 
2d gu gold 5s.. “bse J-J Series D 3498... 1950'F-A 96 Jan ’vdl.. 
MISCELLANEOUS BONDS—Continued on Next Page 
Coal and iron | | Velegraph and Telephone 
O89 & ESegen nt ¢bs.-} 1943|F-A] 79% 81s] SO so 10} 79% 82 ||Am Telep & Tel coli tr 48 1929) J-J| ...... ...... | 75% Jan*08|.... 75% 75% 
Convertible deb g ~---1911/E Bl ccccce cccccs] 48 Mov'U7) Comm Cabie Co Ist g 48..2397/Q-J} 80 | $53, Mar’vg}....|| 85% gee 
Gol Fuel Vo gen gold 6s. 1919/M-N «|107 49 Oct ’04!).. Met T & T lats tf g5s.....1913/M-N 1104 Feb’07]..../|..-.0- ecose 
Gr Riv Coal & C lst g68191'A-O 10254 Apr’vi Mich. State Telep. ist 58.1924) F-A 92's Feb’ug| ...|| 92% 92%, 
Clearf Bit Coal 1st6i4s...1940) J 95 Apr’v2) NY &NJ Tel gen g 58..1920/M-N 105 ‘9 J’ ly ’U3} ....|]...... eee os 
Col Indu lsté& coll 5s cu..1934\F 43% 45 West Union col tr cur 58.1938) J-J| . 84 S44) 2 84 84 
Contin’tal C letsf gu5s g.1¢52|F 1075 Dec’v4 Fad and real est g 4'98...1950 M-N;| 83 is Sale B35 S34) 4 
Jett & Clear C & I Rtabe. 1926) J 107 May’$7}. Conv 4s, Series A... 1936|M N}* 7 75 Feb’vs).... 
reed ES Osssas Paget! re a soo* Dee ’06).. Mut Un Tei s fund 68...1911|M-N 104 Apr’07}.. 
eas Coal lst gsf 58 Oct ‘VU ‘ . “ * 
Sunday Creex Co g bs....1944]J- 78 Feb’u7)...| Masatactaring & industrial 
Tenn Coai gen 5s......... 1951) J- 87 37 vi] 82% 89 |}/Am Cot Oil ext 4%98.......1915/Q-F) ..... - 91 | 90 90 | 21) 86 92% 
Tenn Div lst g 68..... alei? A- 104 Mar’03}|....|100 104 |/Am Hide & L lstsfg6s..1919/M-8| 75 ...... 79 Feb’08)..../) 75% 80 
Birm Div 1st consol 6s8..1917] J- lud 104 i) 99 lua || Amer Ice Secur deb g6s8..1925)A-0| 55 60 | 58% 584) 2i| 58% 656 
Gah C M Co lst gu g 68.1922/ J - 103° Mar'08)....//103 103 = 3 pirits Mfg lst g6s..1915|M-S} ¥7 10U%/ 97 97 1 3 100 
De Bar C & I Co gu g 68.1910) F. 100 Jan’08}....)/L00 100 Thread 1st col tr 4s...1919)J-J| 24 -| 84 Mar’ds}.... 4 
Valron Coal &Colst g 58.1949|M-S 20 Mar’08}.. 80 87% am Tobacco 40-yr g 6s. oo teas A-O| 104 Sale [102 104 j2i4 96% 105 
Victor Frel lst s f 5s...... 1953) J -J| ee OE vedi cccee escuse SOs ncusencsiun goatdnscewada 951/F-Al 66 Sain | 64% 66 [118 605 69% 























*No price Friday; latest bid andasked. aDueJan 0 Due #eb cDue war dDueapr A Dues iyk Due Aug @ Duevct p Due Nov g Due vee sOption Sale 
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a *” 3 < 
BOUNDS 32 Week's [Sz | Range BONDS we Price Week's S| Kange 
N. Y¥. STOCK EXCHANGE ria Range or |55 Since N. Y. STOCK EXCHANGE |=) _/riday Range or SS|| sence 
Week ENDING Marco 138 [|S Last sale |2*|\/anuary : Wrek ENDING MARCH 18 |—%| March 13 | Last Sale td January 1 
Penn Co— Continued) Low High|No|\Low Higa||Southern Pac Co—/ Continued Low r) o| Low High 
a 4 b Pegs £328 B.1940\J-4 92 Apr’07)| ... Morgan’s La & T lst 78.1915/A 127 Sep ’0G | 
nepamncenebenhen 1940/J-J 95% Apr’4 1st gold 68. 1920) J- -(116 Nov’06 
ora lex ist gug4%s194)\J-4 .|108 Sep ’06 38| A- -{L12. Feb’), 
Pitts Ft W & C lst 7a...1912/3-J 1275 Oct ’U02 ae ‘ 
2d J-J 119 J’ne’06 5. 
A-O) 119 Apr’04 J- 
7|M-N 116 May’05)_ |||. 
POOm st Lgeu4a ys A...1940/A-0 108 Feb’0s)....//1 Ist fold Oa. F...1912|A- 10449 Mar’08 
Series B guar... -1942/A-O 108 Feb’0s}___. 1st gold ann 12) A- -{1144 Dec’v4}. 
Series C guar... -1942|M-N 1129 4°’ne’05)__.. M- 
Series D 4s guar -1945/M-N 1003, Mar’07|__.. J- 
Series E 3's guar 1949) F-A 91 Feb’v7|.... ‘2 
Series F 48 guar ...... LGGSIT -B] ccccce ccccce|-ccccs ssessece W,. M- 
CStLé& P ist con g 53.1932/A-0 109 Jan’08)|. 108 109 ‘on gold 58.... 
Pensacola & Ati See L & Nash <oxe RR lst 


Qu 4'98.....ccccccce 61921 
Pere ~ Cli ds W M 58 1921 
Flint & P M es... ..... 1920 

ist consol rold B@ncacce 1939 
Pt Huron Div ist g 58.1939 
Sag Tus & H lstgug 48.1931 
PhuiBa& W See Penn RR 
Phila & ReaGing cons 78.1911 
Pitts Cin & StL See Penn Co 
Pitts Cleve& Tol see b&O 
Pitts Ft W & Ch See Penn Oo 


ist consol oid i cecnnams 3 
Pitts & West SeeB& 
Ras Co gen g 4s..... 1997 

ncascasepeces 07 


tae Uent coll | Pat 
Rensselaer & Sar SeeD& H 
Rich & Dan See South Ry 
Bich & Meck See Southern 
Rio Gr West See Den & Rio Gr 
Koch & Pitts See B R& P 
Rome Wat& Og SeeN Y Cent 
Rutland See N Y Cent 
sts Tus&H See Pere Marg 
S yy: Gr Isl lst g 48...1947 
& Cairo See Mob & Ohw 
St te Iron Mount See M P 
StL KC&N See Wabash 
StLM Br SeelT RRAOtStL 
St Louis & San Francisco— 
General goid 6s.......... 1931 
General gold 5s.......... 1931 
St L& S £ RK cons g 4s..’00 
Southw Div lst g 5s..1947 
Refunding ¢ 4s........ 1951 
5-year gold notes 4 ..1908 
8tLM& So East gu4¥g1809 
KC Fts & M con g tis.. 1022 
KC FtsS& M iy ref g 48 1036 
KC&MKE& B lst gu 58.192 
Oa’ rk & Ch lst xuds v.1913 
8t Louis So See [illinois Cent 
8t LS W Ist ¢ 4s be ctfs.198) 
2d g 4s inc bond ctis... plist 
Consol gold 4s. -193. 
Gray’s Pt'ler lst gugos 1947 
8t Paul& Dul see Nor Pacitic 
8t Paul M & Man 2d ts. 
lst consol cold bs. 
Registered... 
Reduced to 
Registe Ae 
Dakota ext gold 
Mont ext Ist gold 4s 
Registered......... 
E Minn Ist div lst zg ds 
Nor Div ist gold 4s.. 











MontC list gu g 6s.. 
Kegistered....... 
lst guar gold 5s. 
Wil & 38 F ist gold ds..1¢ 
StPd& Nor Pac See Nor “pac 

StP&s’x City SeeCstPM & 
SAGA Pass lst gug4s. --1948 
S be Pres & Ph ists vs.. 
SERN P lst sik! zg ds. 
sav F& West See Atl Coat. L 
scioto Val & N k See Nor& W 
Seaboard Air Line ¢ 48...1//5u) 





Coll tr refund g 6s ...... 1vllj}s a 


Atl-Birm 3U-yrist ¢ 48.¢1933 
Car Cent lst con g 48...1941 


Fla Cen & Pen lst g 68.1915) J - 


1st land gr ext g ds -onee 
Consul gold 5s8......... 1943 
Ga & Ala Ry lst con 5801945 
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=>ED CES 


«. 


Obe2 OCOztocCocee 


3 M4 pqreeees 





) oo 4 u . 
GOCE DEC CRC Goce 
cCeeeeccreracecco 








12313 Jan ’05 


11545 Mar’06 


109% Feb’08).. 
33% u’ly ’97}_. 


94% 95 
90 Feb’08). 


92 Mar’vs). 


85 Jan’08 


113 Feb’0s). 
104 Feb’0s). 
vo Jan’U8).... 
102% Aug’05|_... 


63! 69% 
98 Nov’U6). 
i13” "113" 


GU% O84 


GO" Decal": 
87 Mar’vS)_. 
66 Feb’U8).... 


564s 68% 
l 


V1l+45 Apr’vs)_. 


oe 1044 


.|100% Oct 06}... 
-|1014 Jan ’Us 





y’05).. 
128 Jan’v8)_. 
-|L36% May’06)_... 
.-|105 Dee’07), 
115% Dee’u6).. 


78 


46% 
v0 Dec’v7 


88 Jan’U7). i 
.-| 96% Mar’v6)..../|. 
.|LU7%4 Aug’v6).. 
22)109%g Mar’06} 77)"; 
98 L+c°07)....)). 











Sep ’U7|.... 
Uct 'U5).. 





109% 1094 
93 97% 
90 91 
#8 O49 
85 85 
1i3 114% 
03 1054 
90 90 
‘69 75 
iii” iva 


114% 
6U% 72% 


1044 10444 
1264128 


-|[LU04% 104%, 


94 95% 


22/101 10Ty 

































em Div lst g 449-5s...1906 
St Louis div lst g 4s....1951 
Ala Cen R lst g 6s...... 18 
Atl fm | mas lst g 4s 1848 
Ati & Yaa let 6 gus 349 
Col & Greenv Ist 6s..... 916 


ET Va&Ga is g 5s..1930 
Con lst gold 58. 
E Ten reor lien g 5s. 
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Virginia Mid ser ¥ 68... ott “4 & 
26|/M- 
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Guar stamped 
WO& W istcy gu 4s.. 
West N C list con 
S&NAla SeeL& 
Spok Falls & Nor 1st mag 
{4 A of St List g4 1939 
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St L M Bge Ter gu g 58.1930 
Tex& NO See So Pac Co 
‘Tex & Pac 1st gold 5s8..... 2000 
2d gold inc 5s........... 72000 


Western Div a g 56...2 a 
General gold 58.......... 935 
Kan & M 1st on ia2221900 
Tol P & W ist goid 48....1917 
TolStL& W by medline 7° 
oes agnetenes 1950 
r Buff lst g 44.1946 
At ister & Del lst con g 5s 1928 


lst refund g 48....... 1952)A- 


Un Pac RR& lgrg 4s ~~ 
Registered............. 
20-yr conv 48............ 1927 
Ore Ry & Nav con g 48.1946 
Ore short Line lst g 6s..1922 


ae 


yt 
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lst cousol g 5s......... 1946| J 
Guar retund 4s 1929) J- 
Registered..... 1929) J - 

ae “ | on lst 7s lus} J 
es 1926) J 


unit NJ hee CCo See Pa RR 
Utah Central See Rio Gr Wes 
Utah & North See Un Pacitic 
Utica & Black R See N Y Cent 
‘andalia consol g 4s ....1955 
era Cruz &Pist gu 4 1981934 
Ver Vailnd& W see Mo P 
Virginia Mid See South Ry 
Vad Southw’t 1st gu 58.2003) J 


V abash 1st gold BBasces 1939|% 
2a gold 58........... 1939) F-A 
Debenture series A..... 1930|\J-J 
Meties B. .ccoccasescscce 193yu)J-J 
Certificates of deposit..../.... 


lst Len equip s fdg 5s..1921|M-S 
1st hen 50 yr g term 48.1954! J-J 
lst ref and ext g4s ....1956\J-d 
Det & Ch Ext lst g 5s..1941|J-d 
Des Moin Div at 6 68.282 J-J 


Om Div ist g 349s....... 194 
Tol & Ch Div lst g is7 71941 M- 
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117 ~J’ly’00). 
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Ga Car & No Ist guz 5s 1v2t 110 Jan’05) St Chas Bridge 1st g 68.1908) A- F3 Lou May’07 
Seab & Koa lst 5s....... 192 1u6 Mar’v7|. Wab Pitts Term lst g 48.1954/J-D 4l 
SherShr& So seeMK&T fet EE OB caxebaceheus-scd 1954) J-D 3% 
Sil Sp Oca & G See Atl Coast L Warren See Dei Lac & West 
SoCar& Ga See Southern Wash Cent See Nor Pac 
Southern Pacitic Co— Wash 0 & W_ See Southern 
Gold 4s (Cent Pac coll). pases J-D 86 86 83% 87 Wash Term! 1st gu 3 ‘s..1943/F-A <otieanes shoes 
Registered ........... k1940|J-D a, ee Beers West Maryland lst g 48...1952/)A-O 22 49° 
Cent Pac lst ref gu g 48 1949 F-A v v5 94 99 Gen & conv g 43 ........ 1952|A-O - «-|] 39% rt 
SERA vi B-A 93% J’ne’07 a a W VaCent & P lst g Gs lylili-v - as aban’ 
Mort guar gold 3 98. rit J-b +t Mar’0s/g 80 844])West N Y& Pa 1st g 5s..1037) d-J Hs) 1085 111 
Through st L lst cu 48 ’54/A-0 88 Feb’us). 8888 Gen gold 3-48............ 1943) A-O --e-]| 874g 87% 
Gal Har & SA Ist ebs..1910/ F-A 1634 Ap a Pere a eae d1943) Nov 2<dfle evens cnence 
Mex & Pac Ist ¢ 5s....1931|/M-N 2107 $5 "05 iu7 107 West No Car See South Ry : : 
Gila VG&N lst gu gs. 1924|M-N 106% J’ly ’vu}....||...... ......]] Wheel’s & L. E lst g 5s...1926/A-O| ...... ...... 107 Jan ’0m)....[/103 106 
Hous E& W T Ist g 58.1935|M-N 101 J ---/LOW 101 Wheel Div lst gold 5s..192s8|J-J} 100 lus j110 a hp digtiane 
lst guar 5s red.......1933|M-N 104 Aug’06 ee ae iuxten & Imp gold 5s...1030| F-A $844 Jap ’U5}.... “sy 98% 
HS ng hs be int an..1807 J-J 1104 Feb’08 109% 110% RR ist consol 4s.... .... 1049] M-S --| 60 5) 60 723g 
Consol g 6s int guar... 2|A-0 107% Nov’07 20-year equip 8 f 58 ...1922) Jd-J 1h 3=Gae WET: 2. ccece Sesace 
Gen gold 4s int guar..1i A-O 88 Jan’U3 Wilkes & Kast See Erie 
Waco d N W div lst g 6s ’30|M-N 116 Deo’W6). Wil & Sioux ¥ SeeStP M&M 
AG&N W ist aug dbs....1941/J-J 109% Feb’06!. Wis Cent 5U-yr lst gen 48 1940! 5-3! 80% ..... 80%, 220 80 85 
MISCELLANEOUS #6UNDS—Conciuded. 
Manatacturing & Industrial I Miscellaneous 
Beth Steel lst ext sf 58..1926 96 Aug’06)....||...... -..-0- Adams Ex col tr ¢48......1948/M-S| 874 Sale | 8749 
Cent Leather 2U-year g 58.1925|A-0 89% 90%) 76) 854 93 |; AmSSCoof W Vag 5ds....1920/M-N 100% J’ no’ 02!. 
Consol ‘Tobacco 5U-yr ¢ 48.1951) F-A 62 Feb’vs -| 3 68 B’ki’n FerryCo lst cons g 5s’43/F-A eo 
Distil Sec Cor conv 1st g 58.’27|A-O 24/158! 64 75 Chic Jc & St Yard col g5s.1915|J-J 100 Jan’ ieee 
Int Paper Co 1st con g 68.1918) F-A 102% Mar’vs}....|| Det M & M Id gr incomes..1911/A-O 70 
Consol conv sf g 5s..... 1935] J-J 314 Int Mercan Marine 49s..1922|A-O ba 
Int St Pump 10-yr conv. 68 ’13) Jd-J 91 91 int Navigation lst s f 5s.1922|F-A To's 
nicker Ice + geegty ol ist ¢ 53.’25/4-O 97% Oct *U5). Man Bech H & L _ 48..1040] M-N buss Feb’vz 
kaw St -1923|/A.0 85% 85% pve Ne Ship 58 41990] J-J aaee sae 
NatStarch Mfg Co Py g 6s 1920|M-N 834 Aug’07]|.. N Y Dock GOyr fa g 4s..1951 F-A 87 Mar’ 
at Starch Coat deb 5s8..1925/ J-J 7 Apr’v7}. Providence Sec deb 48. 957|M-N #5 Oct '07 
rgd) let & coltr 58.1924|A-O]° 80 Dee’07 Provident Loan Soc 49s. "1921 M-S 99 May’06 
Leath Co s fdeb ¢ts..1913|M-N 1105 105% St Joseph Stk Yds 1st 448.1930) J-J 100g Sep ’U0}. 
& Realty & Iconv deb g5s8’24|J-J 65 36 st L ‘Ter Cupples Stat’n & P 4 
& Steel Co: coup .d1963|M-N 851g = 90. 5 Co 1st g 449s 5-20 year..1917| J-D venuoreeyenuinihens 
Sf 10-60 yr 5s. a. ieee --d1955|M-N v0 90% 3 Yuba Wat Co con g 6s..1923/J-J (12 J*ly 04). 
a-Car Chem col tr 5s ¢. “1912 * sp Val Wat Works lst 63.1906|M-S “ ~~ dias 
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89 Jan’0$}.... 
67 
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CHICAGO) STOCK EXOCHANY45—Stock Record—Daily. Weekly and Yearly 


















































































































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales srockKs | Range Since Range jor Previous Yeas 
of the one. Zone= Jan. 1 1908 (1907) 
Saturday | Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE } . 
March 7 March 9 March 10 | March 11 | March 12 March 13 | Shares Lowest | Highest Lowest Highest 
Railroads } 
; 17212/*150 172 |*150 180 Last Sak\175 Jan’08| -...|/Chicago City Ry_-._-- 100 16060 Jan 24) 175 Jan 27)| 150 Mch/ 205 Apr 
Se *13, 2 *13, 2 Last Sale| 23, 3} ....|Chicago & Oak Park. ass bs Feb 3) 23, Feb 13]| 13; Nov 5 Jan 
SD Miccs Ue Paces Last Sale|3 sess kk >a 00 8 Feb 3 8 Feb 3]} 10 Oct 16 Apr 
17 | *l6lg 1714] *16lg 1714) 16 16 161g 115|Chicago Subway. ..-.-. 100 15 Feb10; 21 Jani6]| 11 Oct 4612 Jan 
act Gund ecce gece] cane 606646686 scan Last Sale}2%, ---|Chic 4g Traction.100 23, Feb 13 p 21, Dec 6ly Apr 
osne » Last Sale|18 o---| | ae eee 14 Apr 1vly Jan 
Picce 39le/*#__.. 3912} 40l2 50| Kans tty Ry & Lt-_100) 3912 Mch 9| 23 Nov| 65 Jan 
ate 74 Last Sale|74 ee 7 ee 100} 63%gJan 4] 68°95 Nov| 87 Jan 
16 a enen Be i 1 Metropol W SElev_--100| 16 Mchi0} 17 ec| 28 Jan 
*4 50 | #49 «50 49 ff “»  Seeemnee 100} 42 Jan 6) 43 Nov} 72 Jan 
ere 40 Last Sale| 46 ..--|North Chicago Street .100).--.--.----- 341g Apr| 47 J'ly 
Se 21!2} Last Sale| 2¢ onaé .* “a Elev. -100 20 Jan 3i 20 Sep 25!2 Jan 
- | 50 Last Sale| 60 nai lt EE . ies 58 Apr; 66 J'ly 
60 G01, | 60 60 60 *60 23.|South ide Elevated _ “100 “60° “Mch 9} 71. Jan 13 60 Nov}; 90 Jan 
2753 2753 27 275g 7 685 my Ld omen CL. 27 Jan 3] 29l2 Feb21)| °26 Oct 34 Jan 
j214 9 93 92 92 923g ol _ Bee Mn. caasencce 100| 90 Jan 23} 9233 Mch10 95 Apr 99 May 
a. 4y Last Sale|33 ----|W on Pm BSERE... . BOG) cccccccccece)oscecascases 20 Mch}| 35 Apr 
| : - Miscellaneous | 
lol 47g 47g 47g 47g] 484 5 515) American Can---..--- 100 4 Feb13 Sig Jan 11 3 Oct 714 Apr 
| 49 49 48 49 43lo 463,) 717) Do pref....-.-.--- 100} 41!2Jan 2} 52 Jan 1Uj/} 34'2 Nov} 60 Apr 
. | fo Last Sale}135 Meh’0s| ---- — suetaner. 399) 125 Jan 10] 135 Jan 31j/ 120 Dec | 140!g Sep 
*117 127 Last Sale}117 Feb’usi .... Do ae 100} 116l2 Jan 31 117 Febllj} 112 Nov| 130 Apr 
| 46 46 45 46 46 46 265| Amer dhipbuildiag- 2 “100 46° Jan 7) S55lgJan 16]} :0 Nov) 80i;Jan 
_ rr *.... 97 [495 97 95 97 2 yy eee 1v0| 91 Jan 2] 951g Feb 7|} 85 Nov] 109 Jan 
age. Kear y=. Last Sale} 42 Jan’0S Amer Straw Board-.----- 42 Jan 9) 42 Jan 9|| 30 Jan 40 Mech 
#25 26 *25 26 Last Sale}29 Feb’0s} .-.-| Booth (A ,, @ Ghuwscca ioe 24 Jan 3| 30 5 bel 2> Dec 40 J’ne 
91 91 91 91 91 91 *90 91 Sree. Oe: PN. ..cancmiee 90 Jan 1f 9X 90 Dec} 111 Feb 
*42lo 45 ¥43 45 ast Salkk|443, Mech’0S} ..../Cal & Chic Canal & D- 1 40 Feb20;) 4434 Meh 4 45 Oct 54 Jan 
ee 2 Sale|165 Meh’? contrat Trust Bek... 100)... .......2.6]-ccccccccses 165 Feb] 165 Feb 
2 “ ‘ ast Sale| 16 Mch’0t| ~.--/Chicago Auditorium ---.--/|------------ J ecewcceecees 
*1 Sak} 1 Oct’07] - -|Chic Brew’g & Malt’ eee - 
iy *4 Sale| 5 Nov’07 nied i ore wecceccoce 
: 2219 2 22 21 22 | 170\Chic Pheumatic Tool-100, 21 Feb 26) 
i 111 | 111 1003; 110le} 741/Chicago Telephone--.~.100 100, Jun 3 
; 1 | 2 lis ily 15;}19,508} Do rights -...--- y Feb 25 
i #107 108 |*107 108 14c\Chic Title & Trust_-.100 100 Jan 4] 
‘ 87 Ww) S97g «9 526) Commonw’th-Eaison. tt sO Jan 3 
' 125 125-125 | 125° 125 | 395|Diamond Match__--_! 
*31 3i%q 318;) 31 *L | =«6128)1Mnots Brick. ..- 
, Last Sale|31!4  Nov’05} ~...| Knickerbocker Ice. 
ers Last Sale|so Feb’v obese Do 
be Last Sale|41 i} ee--!Masonic Temple- 
7 Last Sale}2\o -|Miiw & — Brewing 
Last Sale|20\4 
78 lo 75 79 *758 
1101 } i110 11 110g 110tg 
| *53 55 54 5| National Carbon.---.~ 5 Mech 
102 *100 106 100 103 5 Do Soot a ies 100} 1LvU Mch 9 
: n ° | Last Sale| 5%, May’05 Page Wov Wire Fence-.-_-|------------ - -|| . : 
; = + | Last Sale|85 Feb’08 -|Peopie’sGasL&Coke.-100) SUlgJdan 3) S89 Jan 15) 2 Nov| 925s Apr 
4 24 26 i ae Last Sale|24 Feb’08}  ----|Sears-Roebuck cu m--100) 24 Jan 24) 25i2 Feb 13}} 2 Nov] 57 Jan 
5 77 7 *7 *7414 76 5 SS Ae 100 Jan 16 dan 6 67 Nov 95 Jan 
99 99l { 963, 973g) 1,998|Swift & Co.__..._-.. 100 a 3 i 7 75le Nov} 11312 Jan 
130 25 1 130-130 2/The Quake r Oats Co. -100) 100 Nov] 173!2 May 
95 05 p43, pie oa 64 yy  _aeepere 0 85 Oct} 1023; Jan 
lig il Ile >] 15g 13, 110 Unit Box Bd & P Co. iou 3, Nov 2ly Apr 
gly gt Glo Yigi 10 10 | 9G De wtel...<- -.100 6 Jan 128, Apr 
14 16 |* - | 15 Feb’0S| ....|Westerp Stone ....-- 100 16 Dec 30 Feb 
} | Mining 
eiee tied ee ene cade Last Sai:|21g Jan’07| ...-| Bingham Con Mining. 50) -.-.--------|------------ 321g Jan | 3212 Jan 
ia. al te oo ae, ee -| Last Sale}i0 Nov’ 06] annua slack Mountain. ° «| | eee ere = - -| -2 ee een e-e 
ete eet | se | Last Sak|16 May'07} ---.- Daivy-West_....----- " “T6ty Ape zu Jan 
Las’ Sale 4 Nov ‘(- tHulhard-Elilott ecsescasence aacccesees  sagseces _‘aseeee =< 
‘ . 1 8 
Chicago Bond Record Chicago Banks and Trust Companies 
| 
BONDS | | ( - wel Surpius Dividend Record 
CHIC fies 4 Inter- Price Week's B'dsi| Rang NAME. and 
EXCI gy est Frida Range or |Soi sene Sock Projtis In Pe i Lasi Patd 
Week end ~y Mch. 13 Periou] Mch.13 | Last Sate | yan. 1 190! t 1908 | 1907 | to | % 
— — —— j — SS 
| Bi Ask|Low High, No,||Low ij Gankers National _._---!$2. 09 ,000/$1,328,955| 8 8 | Q-J|Jan ‘08, 2 
American Biscuit 6s_.1910|/F - Aj ---- ----| ---- apis See! Ga umet National —- 100,000| $36,741) 5 6 | An.|Dee '07, 6 
Amer Strawb’d Ist 6s.1911|)J - J) ---. 100 REO WU lacacll case jChicago CP niantanet 50,000 142.495} 10 10 J-J |Jan '08, 5 
Ca; Ave & F G (St )— | ommercial National - 3.000,009) 4,426, 2 12 | Q-JjJan ’08, 3 
ates ~~ oD seca 99le Janis}... Ye Y9i2/}Continental Noes eoal 4,000,00 8 |Q-J/Jan Us, 2 
Cc shic c Board of Tr D ecnat Ge UTE ccc<ll naan sacs Cc » State Savi: 50,00 6 |Q-J/Jan "08, Lig 
hicaro City Ry 5 927 Fed t le| @5!e 1 1x 47g Yi Corn Exchange National 04,000 12 | Q-J/Apr ‘08, 3 
Chic Consol Br&Mit 6s__-_|J - J| ---. ----| 103° Apr'04 hindi deat Drexel Di techbaaeask  snee 6 |Q-J/Jan "O08, Ilg 
Chic ym Trac 434s.1939)J - Dj ---. 55 55 Aug’07|... .-- ----}|Drovers Dep National. 6 > & | Q-J/Jan “vs, 2 
Chie Auditori Ist Sst OzolF eee 9634 Jan’U6| ___ --- «---}/ Englewood State 6 |Q-J}Jan '0s, 1g 
Chic De ck Co ist 48_.1929)A - O} .--. 98 nomen , el ih ee aS 12 |QJiJan ‘08 3 
Chic No Shore Flec 6s_1912)A - O} ---. -.--}] 87 woce onnef} “irst Nat | nelewood. - =| Q-J |Jan ‘08, 2lg 
Chic & Mii Blec Ry 56.1910i5 <- J) 220 ance] cece 3 oece}--~- ---- ----|{*oreman Bros B’k’g Co. yjate Bajnk 
Chic Pneum Tool— | | ijort Dearborn National. 7 | Q-JI|Jan 
ist Se....- -a1921\J - J 67 Sale 67 €8 4 68 loliidamilton Nz ional aia ald 5 J-J | Jan 
Chic R 1 & P RR 4s... 2002)M- N} ---. ~-.-| 79 Novw’04!....)/ .... }Hibernian B’k’e Assn--- 8 | QJ /Jan 
Coliat Trust ¢ 58...1913/M- S| .... -...| 80 Apr’04|....|| .... -...]} Kaspar State Bank - 10 | J-J jJan 
Commonw’'alth-Ecison— | | Live Stock ixchance Nat V. 36,|) Dp. |384 
Ca He ison deb6slO15}4 - J ¢---. 100';) 100 Jan '08}...-|/ 100 100 }}Monroe Natlonal.....-- 4 | Q-F/ Feb 
‘tg July 1926/4 5 98 98 | Ib'| 97 OY [Mutual !’ank ne 41+ | Jan, | Jan 
b debe nture 5s.._.1926/M ‘ Y7lg 977g} 25 97 ys Nat Bank cf Republic Zio} Q-J |Jan 
Commonw t S5sb1943)/M - S} ---. 98 98 98 1|/} 93 100 }jNational City ) : busine|ss  |Feb 5 
[ling a1 Tenmet Sa.....303610 ° I cose cone 90 Dec’0G/..../| .... ~---[{ National Produce -...- 00) 5 ae Bes ma busine|ss. |Aug 26 1907 
Kan City Ry &LtCo 5s 1913|W-N| ---. -.--| 96lg Sep’07 ---- ~----]/North Avenue State....) 9 200,000 busine{ss |Dec 8 1906 
Knick’b’ker lce lst 5s.1928|A - O| ---. 93 | 385 Dec’U7 e--e o---}f North Side State Savings 5U HU 6 |Q-J |Jan '08, Ile 
Lake Street El— | } | Oakland National.-...--| } 6 | Q-J/Jan "US " 
«ars 1928)J - Jj ---. 8714; 88leJan'0S}...- 88 8sloj] Prairie National.- | a cund Indeed eneaamene 
income 5s... ...... De. SG b wted. sane 16 May’05|-...- ee ee pee ri Q-JjJan "08, 2° 
Metr W Side El— | | } Railway Exchange -- G00 4 J-J |Jan ‘08, 2 
Of Tata 1938|/F - A| Sllg 82 S114 Sle 2}} Siig 84 HSecurity ...........- | U0 ateed Oct |12 1906 
Extension ¢ 48___.- 1938|J - Jj ---- 9380 SUlg Jan’08/...-|| $v South Chicago Savings-- a Q-J | Jin "08, lg 
North Chic St ist 5s. “1909/J * J anew. oted GD Dee Glsancl! cane State Bank of Chicago.-_-_| 1, 00, rt 9+1 Q-J|Jan "08, 2 
Ist 5s _...1916]J eee s “__. ..--{{Stock Yards Savings. _-- 5,00 6 6 J-D| Dee '07, 3 
Refunding g . 4348... S0BRIA + OF acco ance - ---- ----}]Union Bank of Chicago-- 00 0 6 6 |M-N!Nov’07, 3 
No Chic City Ry4 4%s1927 | acon aaee 5 ---. «---}/Union Stock Yards State! 200,00 6 6 |Q-J|Jan "08, lg 
North Ww estern El— American Trust & Savgs_| 5,000,000 8 8 |Q-J|Jan ‘08, 2 
Ist cacuiine 3941) Ssly Sale 2|| Sh, 90 [}Central Trust Co of It.._| 2,000,000 7 7 | Q-J}Jan ‘OS, 1% 
Ogden Gas RE ee: i} 86 Sale 86 86 6 SU! 89 [Chicago Sav Bk & Tr_.-.| 500,000! ecee | cose 
Pearsons-Taft 5s... - eens enue! 100loMceh’06)....|}| .-.. ----]]Chicago Title & Trust._.| 5.000,000)z 6 6 
4.40s — - cone coc, 86 Seyi)... Citizens Trust & Savings £0,000 3 3 
4.603 Series . enon eosel a ae Colonial Trust & Savings; 600.00} 10 10 
4.80s Series F___ See 97igJai "US|. Drovers Trust & Savings; 200,009) : 6 6 
Peo Gas L&C ist 63._1943} A - O| 112i2 Sale} 112 1121, Farwell Trust Co__....-.} 1,500,000 : Orga) nized 
Refunding ¢ 5s__..1947|M- §| 97 Sale] 9 97 First Trust & Savings..-| 2,000,0u0) 1,47 a Peg ee 
Chic Gas L&C Ist 5s 19387\J - J) 10 101 WO0lg 1004 Harris Trust & Savings--| 1,250,000} 32 Began | busine} <3 a 4 1907" 
Consum Gas Ist 5s.1936/J - D) t97 ----| 98 Mar’0s Iilnols Trust & Savings_} 5,100,000 7.068.312 2)12+4 |lu+4 | g |Feb *08, 1 
Mut’! Fuel Gas ist5s1947;/M-N/ .... 99 983, Feb’vs Kenwood Trust & Savgs-_| 200,00 | §41, 35 edule 6 Q-J | Jan ‘08. Mg 
South Side Elev 4348s.1924|J - J} 92 Sale) 92 94 Lake View Trust & Savgs| 200.000) §32,0 ---- 2 | Q-J}/Jan ‘08, 1 
Swift & Co Ist g 5s...1914|)J - Jj -.-. 98 98 Mar’08 Merchants’ Loan & Tr Co}! 3,000,000) iz 12 G-JiJan "O08, 3 
Union El (Loop) 5s...1945|A - O} .... 90 90 Feb’08). Metropolitan Trust & Sav| 750,000) ¢ 453} ti 6 Q-J | Jan '08, lg 
Union Pacific conv 48.1911|/M-N| .... ~.-.| 114 Nov’04 Northern Trust Co____.. } 1,500,009) 1, $17 172) 8 S |Q-J/can 0S, 2 
United Box Board col 6s*z6)-_ ~~~ | 65 70 68 Jan ‘08 Northwest Trust & Savgs| 200,000) 45,031} .... 6 J-J |Jan ‘08. 3 
West Chic St ag Geaol 1928) M - NI e<ce oo--| 99 May’07 Peoples Trust & Savings. 200,000) tie 6 6 J-J jJan ‘08, 3 
Tunnel Oe Re lta O9|F - A] .... ....] 68l2Sep’05 Pullman Trust & Savings} 500,000) 151,6 k8 | Q-J/Jan ‘08, 2 
Debenture 6s...... 1914{J - Dj -... ....| 73 June’07 Royal Trust Co__.._..- 500.000 571.4383) 8 8 | Q-FiFeb ‘08, 2 
Consol g 5s_._..... 1936)M - Nj ---- -.--| 73 June’07 ----}|/Stockmen’s —_ & Sav.| 200,000) — § 10,596) -... 5 | J-J [Jan 08, 2g 
Wes DivClity Ry 4 34s1932/J - J) ---. ~-..| 387 Dec’06 eond eee es Gn ccaece 1,000,000} 1,038 801) -.- = ea 
Western Stone Co 5s... 1909/A -~ O} .... -.--| 96le Jan’06 ecce onn-|] United States .— e ---| 200,000) $38. 479) |Forme| rly” Jen| ainz| + RE-L ai 
| | Western Trust & Savings| 1,000 000} 17.872) 6+1 6 |Q-JiJan Of, Ms 
Note.—Accrued interest |must |be added to.all Chicago d prices West Side Tr & Sav Bank! 200.000) §42.209 Began | busine|ss |Sept 5 1906 
' ' | Woodlawn Tré& Sav Bk- 200,000 28,177' 6 6 |Q-J|Jan ‘08, Ug 
Bid and asked prices; no saics were made on this day. f Fe b. 14 for national banks and Feb. 15 for State institutions, aa figures designated 
by a ($), whic h are of date Dec. 3 1907 and Nov. 19 1907 respectively t No price Fri day; latest price this week. a Due Dec. 3i b Due June. ad In- 
pluck special d vidend of 30 % pald Dec. 18 1906. k Capital incr ed from $300 ,U tuck divicend of $3 1- 3% beine declared In part payimen.- 
therefor, mn Capital and surplus to beincreased ¢ Dividends are pald Q-J, with extra “ yments Q-i. Zz As of Dee. 3i ivu7. 
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H ‘ | Telegr & Te'ephone Bia | Ask Industriai and “isce Bia | Ask 
Volume ot Business at StocK Excnanges eAmcr Teleg & Cable.100} 50 | 60 ||Cons Ry Let&Retrig.100] 1 | “3 
\jeCent tral & So Amer. eee ..--|110 |}Consol Rubber Tire. .1vu 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE ||Comm'l Un Tel (NY). 100 | -.-- Preferred -....... luv} ....] 15 
DAILY, WEEKLY AND YEARLY. |} Emp & Bay State Tel i00 60 | 75 Debenture 4s 1951A&0] 20 | 25 
sccasansssiossnstaeth-~sctbesinstesnsestenaesshsises' Sitio eae neal 100} 40 | 50 |/Cons Steamship Lines luv lg ly 
{ >Gold & Stock Teleg .100} 95 |100 Coll tr 4s 1957__.J&.) 10 101g 
Stocks Rativoaa, Hudson By Teleph 100} 35 | 42 ||Cons Storage Batt’'y__100] ____]___. 
Week ending &e., | State U.S. \||\eN Y & NJ Teleph...100| 99 |100 ||Corn Prod Ref See Stock] Exe |li<t 
March 13 1908 Shares | Par value Bonds | Bonds Bonds |eNurthwestern eleg_ 50 95 1105 |/eCrucible Steel....__ 100 47g] 53g 
| Pacific & Atlantic.__.- = 55 70 ePreferred ..._.... 106] 35 36 
450,163 1,3: $662,000} _.._.. Southern & Atlantic..2 380 | 9219}|Cumbcrland Ely Copper.5 Sls] 83g 
683,269) 2,2 444,000 wnee eDiamond Match Co.10u] 12%19/125 
564,950) 2,2 343,500} ..- Fer. y Companies Dominion peer atemdilte 16 Zig] zg 
945,271] 80,4 Lz 1,220,000} 10,120 Dougias Copper___.___: 633] Gls 
611,702} 53,967,700 1,821,000 651,500} 10, 003 Brooklyn Ferry stock 10 Ip} Np Econ’ yLt& ep Polit. iii) ai 
723,564) 64,345,025 1,963,700} 385,500} 10,000)| B & NY Ist 681911J§.J| §80 | 88 Ist Ms fg 5s 1956_J-L]§ -._.|100 
; | I & FE R Ferry stk. Na ----| 60 ||Electric Boat....... 100} 15 | 25 
TO. .nostecnsee+ 3,973,919 $343.660,625| $11,286,200’ $3,706,500! $40,120 Ist 5s 1922......) i-N} 60 | 60 Preferred 104} 6o | 70 
N z AN 5s en 46.5 Di 85 | 9v ~~ Vehicle ee | 
‘ ob Fy Ist 5s damn i-N} §93 |100 referred 100) -...| 5 
wer oat sree | Week ending March 13 Jan 1 to March 13 B Ye Ni 5s i046---i| $80 |'sh || empire Stee s143 
" ¢ OF 23d Sts Ferry.100) 20 | 30 referrec 10 45 52 
Exchange 1903 y ~—:1907 1908 | 1907 Leuist mie 3s 1919--J-D| $50 | 70 eFederal St SugarofNYioul —. oa 
tocks—No. shares_-- 3,978,919} 9,340,719 1,976,252 58,778,41: |¢Union Ferry stock_.100| 8 | 15 ePreferred ~.__.... luv} 80 | 90 
. Par value. __- - |$343,660,625 $828,640,200 $2,709 -_ 150] $4,947. 816. 7 || elst 5s 1920......M-N|> 60 { 65 oGegeral Chemical... -100 50 60 
shares, 2,200 2,000 $34.7 15,20u)} ‘ x red ........ DO} 85 | 92l 
om pte Baal * $ aia saataes Short-Term Notes r an & ns | Miacs.10 ibs Bl, 
Government bonds--- $40,120) $10,009 $183,320 $183,004 . 0! Sopper--.-.. 1) *11;6) 34 
St»te bonds_.______- 3,706,500! 2,194,500 26,390,500 13,077,000 > oor 2 on 38 Te oo be qrsene oe a *S8s Sig 
se.t 286 } 2 856 97.856.00! 9 12 Ss) $38 § | > 180 old... 
RR. and misc. bonds- - 11,286,206 13,859,800 144,355, 800 oe 97 856,000 Am Tel & Tel 38 LU Jed : Greene Gold Sliver. ~~ _10 ls Bg 
onds 5,032,821 5.064.% | tlan Coast L 5s ’1U0_M-S |, Guegenhe'm ‘xpior’n iu} 140 150 
Total bonds -....--. $15,032,820) $16,064,300 $171.4 429,420; $111,116,000 Ches « hilo 68 Je 28 08 5. eHackensack. Water Co 
> ‘ >1.p s, July 6....0°3 ef g¢ 4s ‘52 0p '12..J-J} 80 | 85 
DAILY TRANSACTIONS AT . rae Soswon AND PHILADELPHIA Ch Ri & Pac 4%s 08A-O Hail Sisnal Co... iov] 24 | 98 
Chic & W Ind 5s '10_F&A Havana Tobacco Co. .100 6 8 
Cin Sami + hen afl henge a | ae ta 100}; 16 19 
8 } sna . St L 5s, June ‘11 Stg5sJunel 22.J-D} 45 | 50 
Week ending = Panemnpte [Erle Os, Apr 8 1908———— Hecker-Jones-Jewell “Mil 
March 13 1908 | Listed | Uniisied; ond | Lisi / ntisie || Inter & 4s 1005 M-N §t 6s 1922__.__._) 97 |10412 
| shares | shares |\ sales = — — |} 58 Mch 1910 MS Her’g-Hall-Mar, new_100] 33 | 40 
re Beet | Lack Ste . by 2 ae" J x Land & ingle a f-. 
ae 3,0: 6,545 22,000 7 ) ck Stee 5 8 1909 = e58 U------.- = M-N| §95 | 99 
Monday. 10,014, *20;000! ert |}, 58 g 1910_-_.-- “S| § Houston Oli-..-----100) 512} 7 
Tues 9/964 22/000 45.50% Lake Sx & MSo5s’lu F Aj $9: ‘ LS acong fe luv} 20 | 40 
Wednesday. --- 11,757 27.500 42'500|| Lou ash g 5s °10_M-S} §y8!s] 9£3s|| Hudson Realty_.___. 100} 100 |110 
Thursd: 17.859 34/600) 36,600) Mich “Cent 58 1910___F-A| §y8lg) 9xts|/elngersoll-Rand com-.100} 40 | 50 
Friday 171046 13,000) 35/500)|Minn & St Lg 5s 11_F-A| §90 | 95 ePreferred ~.___.- 100] 20 | 90 
_ ~ { : tase ih 1900; on Pacific— fotprnee’ + ah g Co_10u} 1zv [130 
| P 1 eee || GsFebl0'10convopF-A] §98 | 99 nt’nl Mer Mar See Stk Exc |list 
Bier ~2=--2------/147,244i _73,185|_$148,100' |_148,643 PE _ $258,001 000) NatofMex 5se tto 09 A-O} §97 | 99 ||Internat’l Nickel_...100] $0 | 90 
‘IN Y¥ Cent 58 1910... _F-A $9814] Yslo Preferred _.... -100} 74 | 78 
i S a4 Pa RR 5s Mch 15 ‘10 M-S} $9834} yg || International Salt---10u] 10 ll 
Outside @CUTr1LLtIESs StLMS’east 434s ‘U9_J-D] §88 | 91 1st ¢ 5s, 1951_._.- A-G] 44 _ 49 
- . 2 Ss 4 448 '08_J-D] $55 | 90 so l nee ainatliate 10u} ....} 10 
; on a pre | uth’n coll tr 5s "09_A-O| §74 | 84 rete age OE 100} 45 | 55 
A weekly revtew o/ Outside Market wil be found on a preceding page llSouth Ry ¢581910..-Al §60 70 1st 6s 1948.... 77 J-b! 100 |108 
: ) < 1% S Rubber g 5s ‘09_M-s| §_-__| 9714|| Lackawanna apt 26 | 30 
Street Railways Bia | Ask || Street Railways Btd | Ask || Wabash 5s, May 10 1909] §85 | 91 ||Lanston Monotype...20} 914] 934 
New York City |Pub Serv Corp N J (Con) ||Westnzh El&M 6s 1910] §78 | $2 ||Lawyers’ Mtge Co____100] 175 |185 
Bleeck St & Ful Fstk.100} 19 | 25 J A, Ly & Paterson— || Wheel’ & LE 5s "U8.F-A! §80 | 87 |/eLeh & Wilkes-B Coal 50} 65 | 75 
e ist mtge 4s 1950_J-J| 74 | 30 || y 1940____._M-N] 57 0 || | Lurd & Taylor...... luv}... 1130 
eB’y & 7th Ave ---5 115 {135 |) Sov as iti& Trac. jee = 192 | Raiiroad Prete nccaone 100} 90 1100 
e 2d mtge 5s 1914__J-J} 90 | 98 Gu g 5s 1953_ -S} §93 | 95 |] eLoriiiard (P). pref..100) 115 |135 
Con 58 1943 Bee Sack Exc |list No ah ta Ry6s’ 14 ‘ J} sioa ....||Chic Peo & St L pref.100 Mackay Conipanies—See Stk E}xlist 
B’ way, Surf ist 5s gu 1924 4/§ 92 | 96 CS EEeereay J-J3/§ 98 [103 | Deposited stock... _...|-...|}Madison Sq Garden..100} j0 | 20 
é Cent’! Crosst’n stk__100| 125 |250 Ext my 1924__..-M-N] §95 Undepusited stock....) ....} 22. 2d 6s 1919_._.... M-N]| 70 | 86 
e ist mtge 6s 1922_M-Nj 100 /|110 Pat City con 6s *$1_J-D §108 --|| Prior iten g444s’38UM&S| 84 |____.||/eManhat Beach Co...100 2 6 
eCen Pk N & E Rstk 100} 100 /|130 2d 6s_.1914 opt £ oO §100 |} Con mtg @5s 1930_J&J} 45 | 60 ||Manhattan Transit....20] #*3 31g 
eChr’t’r & 10th Ststk 100! 100 [130 |/So Side EI (Chic) See Chiicaro ‘list || Income 5s, July 1930__| 5 | ___.||Mitehell Mining. . 27 1U}® 25g) 234 
Col & +3 Ave 5s See Stock) Exe ‘list \Syracuse RT ds '46_M&S|§ ¥6 [LOU | Chic Subway..--.--- 100! 16 1619||Monongahela R Conk. 28 oe se 
Dry DEB & B— | Trent P & H 5s 1943 _J- Dis 92 | 98 || FtW & Hen Cy std. - 100) 90 | 100 hide ee Ul* 2319] 24 
é 1st gold 5s 1932__J-D| 88 | 95 |United Rys of St L— | | Gt Noriu'n Ore-See Stk! Exe list ||Mortgage Bond 6522 Zi00 77\:| 82t0 
e Scrip 5s 1914____-F-A| 60 75 Com vot tr ctts. 100] 21 | 23 ||NY NH & Hartford— } Nat Bank of Cuba...100/ 90 1100 - 
Eighth Avenue stock -_ 100} 250 {310 ; | 62 | 64 Con ue..6s'48—Sce Stew) Exe |iist '|Nationai Surety.....100) 14y /|150 
é Scrip 63s 1914. .__F-/ 95 }100 |} ‘ ‘ ‘| Exe |iist Cony deb 3 %s '56 Je! §x2 84 || Nevada Cons’d Coppers] *1 11g 114 
42d & Gr St F’y stk hee 225 |300 |/UnitRys SanFran See Stk! Exe |list || North’n Securities Stubs_| 100 |125 ||Nev-Utah Min & Sm-__10 *41,| 43g 
42d St M & St N Ave_100} 50 75 ||Wash Ry & E1Co....100) wo | 22 || Pitts Bess & Lb be... 2.50) #25 | 30 | eNew Central Coal....20] 25 40 
e ist mtge 6s 1910_M-S} §90 ¥7 yy, ee 100) 67 oo ff  beetineé ....15..0 50)#___.] 6u NJ ‘Ter Dock & Imp.100] ___.) _ oo 
2d incame 681915_J-J| 35 50 ' = - Se J-D}| 75le| 77 | eRailroad Securities Co— Is N Y Biscuit 6s 1911.M-S/ 100 |... 
Inter-Met—See Stk Exchijange jlist ||e West Chicago St...100) 207] 30 || iil C sti trefsser A’52) 2...) 84lo}) y Mtge & Security.100] 130 |____ 
Lex Av &PavF 5s See Stk| Exe |list e Con g 58 1936...M-N} ....] -..-] Seaboard Company— cent York Dock....100} 209 | 30 
Metropol St Ry—See Stk! Exc |Iist || 1st preferred...... 100} 20 | 40 | ePreferred ........ 100} 7314}. 
Ninth Avenue stock__100} 120 |150 Gas Securities ||_ Com & 2d pref-See Balt) Exe |list ||N Y Transportation_..2U} $115] “dig 
Second Avenue stock .100} 100 [125 New ork |'Seaboard Air Line— | Niles- Bem-Pond com. ivu 95 1100 - 
e lst mtge 58 19U09_M-N} 94 |100 |Cent UnGas os g '27_J3&3) §85 | 90 Coli 5s ext May '11 M-S/§ 85 | 92 | Nipiss: ng Mines “G5gl 67g 
Ciacaal 5s 1948____F Al 83 99 ||'Con Gas (N Y'+—See Stk] Exe |tist jeOntario Silver,cl... 4 
e Sixth Avenue stock_10v] 100 [130 |/e Mutuai Gas -100} 125 1140 Industrial and Misce! Otis levator com...1uUu] 24 27 
Sou Boulev 5s 1945. J} $60 sO || New Amster das— Proferred ...csacs 100) 75 82 
So Fer 1st 5s 19 .A-O} §90 |100 1st consol 5s 1948_.J-3 $84 | 87 ||Ahmeek Mining...-.. 25] 50 | 55 ||Pittsburgh Brewing..-50}* 73814] __ 
Third Ave pebawes = Stock! Exe jlist || NY &iRGas 1st 58°44 J-Jd] §yo | 95 | Alliance Realty...... 100) .._ /1lu Proterred ....sacs- DU)* 3719] 3814 
Tarry W P & M5s 1928) §60 | 80 |) Consol 5s 1¥45_.... J-J| 685 | 90 |/Allis-Chalmers Co 1st mtg Pittsburgh Coal_See Stk] Exe |hist 
YkersStRR5s 1946 A- O| §.0 x6 ||N ¥ & Richiuond Gas 10¥U) 32 34 815s 46 upt 16...J-J] §60 64 ||Pope Manufacturing.10U0 lg lp 
28th & 29th Sts lst 5s 96) 65 75 ||}Nor Un Ist 5s 1927..M-N) 80 99 | American eee 100} 125 }150 lst preferred...... 100; 25 £ 
e Twenty-Third St stk 100) 300 |325 |/e Standard Gas com_.100) __ 75 ||American Brass... - 100} 100 |110 2d preferred...... 100 lp] 21g 
Union Ry 1st 5s1942 F-A} §85 |100 é Preferred ....... 100; 79 |100 |/eAmerican Can-See Stock! Exc jiist ||Pratt & Whitn pref..100| 95 °|160 
Westchest 1st 5s '43 J-J| §60 | 80 2st Se 1980.......) M-N!| gyo | 95 |}American Chicle Co..100] ys0 |iyo ||Realty Assoc (Bklyn) 1Uc| 116 |199 
Brooklyn Other Cities 1] POURattee nccosncn 100) 386 9) ||Royal Bak Powd pref 10! 92 94 
Atlan Ave 5s syee...~ fr S $93 98 ||Amer Light & ‘lract. _ 91 9215||Aim Graphophone com100} ____| 49 ||Safety Car rieat & Lt- = 115 1120 
Con 5s g 1931 3 §_..-|i00 | PERGEETOE. cacaccacs S1lo}] s2Is |] Pe aa a. ~ .---| 90 |j/Seneca Mining........2! PL 
BB & W E58 1933 95 |100 ||Bay State Gas_____--- 50 1 tea jAmer blardware..... luwz |105 |[/Singer Mfg Co___.--.- ivu 290 |310 
Brooklyn City stock 178 {185 ||Bingh’n Gas 5s "38_A&U| 93 |100 || AmMaitine 6s 1914. >" D 98 |100 ||/Standard Cordage_..10u lo} 1 
Con 5s—See Stk Exch) Exc |list Brooklyn Union Gas deb {Amer Press Assoc’n..100} 95 |1L00 Ist M g 5s *31 red.A-O} 20°] 22 
Bkin Crosst’n 5s tes” s% J} 95 {100 || 6s 1909 conv 1907_M-5} 101 |103 |; Am Soda Fount com_100 aici Adjust M 5s Apr 1 1931 2 3 
Bkn Hgts 1st 5s 1941 AO; 90 |100 ||/Buflalo City Gas stock10U0 6 7 || lst preferred...... Hew .---| 20 ||Standard Coupler com100| og 35 
Bkin Q Co & Sub See Stk! Exc /list [st 5s 1947—See Stock| Exc jist || 2d_preterred...... 10 ee Preterred ....cs.<< 100} 300 [110 
Bklyn Rap Tran—See.Stk Exc |list ||Con Gas of N J 5s 36.J-J| §75 | 85 |)/Am St Found 6s '35 AGU § 84 | 89 .—“—— ~* ed ane 4 
e Coney Is! & Bklyn_.100) 100 /|150 Consumers’ LH & Pow— American Surety..... 50) 145 1155 Preserved .dcccace 10 £4 26 
lst cons g 4s 1948__J-J| 75 | $5 || 5s d _ 105 | American ‘Thread pref..5) #334) 414j{__ 1st 33. “Toso : N 69 | 71 
Brk C & N 5s 1939_J- J} 90 |100 Elizabeth Gas Li C ““To0l$ "250 Sail Am Tobac (new) com.100) 255 |265 ||Standard Oll of N J-.100] 508 {510 
Gr’pt&LorSt Ist6s.M&N} 98 , _, Essex & Hudson Gas.100) 395 |1o9 ||! Amer Cypefderscom.100) 30 | 34 ||Swift & Co-—See Bost Stk] Exc /list 
Kings C El 4s—See Stock! Exc |list. || Port Wayne 6s 1925__J-5} 25 | 3u 1 Protected ccccouce -100|) «88 | 93 Ist 5s 1910-1914__-.J-J/5 96 |100 
Nassau Elec pref....100) 50 | 65 | Gas & ii Bergen Co. 100} 42 | 46 | Amez Writing Paper. ao 134] 219|/eTexas& Pacitic Coal- er: 78 | 85 
Og” Raseregames A-O}] 3 |100 | e Gr Rap G Ist 5s 15-. “F-A! $95 9s | Pre ferred se tila 10 16 | 18 1st 6s 190U8_._.... Sn Te 
lst 4s 1951—See Stock} Exc |list |!Hudson Co Gas_____. 100} gov | v3 |). Ist sig 5s 19 op’09_J- 5 73 80 |/Title InsCoof N Y_ “100 annie 
N W’be&Flat Istex4%s} 90 | ____|/Indiana Nat & Ill Gas— Barney & Smith Car.100 ----| 50 |/Tonopah Min (Nevada) -1 *5lo] 55g 
Steinway Ist 6s 1922_J-J} §¥5 j1uUz lst 6s 1908.___...M-N| 15 20 PRUNE < nndinmon 100} 100 |120 Trenton Poiteries com100/ __ "| y2 
Other Cities indianapolis Gas.....50) 49 45 | eBethl um Steel Corp..100) 10 15 Preferred, new....100| 45 65 
Buffalo Street Ry— Ist g 5s 1952...... A-O} §85 @5 ePreferred .....0<- 100} 33 | 37 ||Trow Directory...... 10u} 30 40 
1st consol 5s 16st ..7-4 §10310|105 ||Jackson Gas 5s g ’37- * mS §86 | 89 ||Bliss Company com.. 50 100 |110 || Union Typewriter cians, > 47 | 53 
Deb 6s 1917_..___ A-O} 103 |105 ||Kansas City Gas...-. i meee PRORCINE cocccuu 50} 90 |100 [st preferread.....- 1U) v4 | 96 
Chicago City Ry —See Chi'cago |list ||¢ Laclede Gas... =2100 _.--/100 ||Bond & Mtge Guar_--100] 299 |310 2d preferred._...... 1v 91 | os 
Columbus (O) St Ry.100/ 90 | ---- ¢ Preferred ....... 50 |100 |)Borden’s Cond Milk..100; 134 |137 || United Bk Note Corp __5u *46 | 48 
a 100) 102 {105 || Lafay’eGas 1st 6s’ 24. us ‘N 23 | 30 Preferred ..... ---100} 103 Wits i, ean 50) #45 | 50 
Colum Ry con 5s—SeePhi |la list Log&WabV 1st6s’25J-D| 20 | 25 ||British Col Copper.....5| *414)  4%,||e United Cigar Mfg.pte — 80 | 90 
Crosst’wn Ist 5s ’°33 J-D|§100 |103 ||/Madison Gas 6s 1926.A-O} §9912|106 || Butte Coalition Mining 15) #201, 20% United Copper...... 10 47g] 57g 
Grand Rapids Ry....100} 55 60 ||Newark Gas 6s 1944__Q-J| {v2 |124 ||Casein Co of Am com. ooo 1 Preferred ........ Ov Pe 
Preferred 100} .... | 85 ||/Newark Consol Gas..100) §1 85 | PO. ondedéué 10 ie oe U S Casualty........ 100] 200 [215 
Lake St (Chic) El—See Chlicago |list e Con g 5s 1948..__J-D} 100 |103 ||Casualty Co of Amer-~ 100 139 |140 ||}U S Envelope com_...100] 25 [___. 
e Loutsv St 5s 1930__J &J/§1U5!2/107 ||No yooTw LH & Pow— Celluloid Co........- 100) 118 |1v2 eProferred ......<< ee ae 
Lynn «& Bos ist 5s ‘24 J-D} 101 {102 |) Seen A-0/§100 | ....||}Cent Fireworks com....508 7 | 12 ||U SSteel Corporation— 
¢ New Orl Rys & Let. = 77g| Sloji@O & Ind C Nat&Ill.100) ___.} ___.| OO] 45 | 55 Col tr s t 5s ’51 opt *11]§10812/ 10912 
e Preferred ....... OU} 201s} 22 206 GS. 2006. onennd J-D} 18 | 25 | lle} 2 Col tr s f 5s '51 not opt|/§110 |112 
Gen Mg4%s ‘SB 'See $ tk Ex} list ||Pat & Pas Gas& Elec.100| 63 | 68 6lo} gto}/U S Tit Gu & Indem.100] ____| 90 
North Chie’: Street See Chiicago jlist eCon g 5s 1949__.M S/ §94 | 97 Deb 6s 1919 op 01 iM N 50 | 58 ||eUtah Copper Co-Sve Stk] Exc /list 
Pub Serv Cor pofNJ.100} sv | 85 ||St Joseph Gas 5s 1937-J-J} §75 | 85 ||\Century Realty......100) 185 |195 ||Waterbury Co, com..100) ....].... 
‘Tr ctfis 2% to6 %perpet} 57 | 59 . — F Chesebrough Mfg Co.100| 380 [410 Preferred ........ SOE  ackshance 
Coll 5s g notes ‘09_M-N| §85 | 88 Electric Companies City Investing Co....100] 55 | 60 ||Westchester & Bronx a 
North doveey St Ry 100] 30 | 40 ||Chicago Edison Co See Chijicagojlist ||eClaflin (H B), com..100) 95 |....|| & Mtge Guar......100] 140 |160 
Ist 4s 1948____- M-N| §60 | 62 |/e KingsCo El L&PCo 100; gu | 94 elst preferred aescalOR] © | occol] OOUNEE 100.2 nscsen < oa ae 
Cons Tract of N J..100 2 | 65 ||Narragan(Prov) El Co_50|*____| 86 e2d preferred......100|) 90 | ....||Westingh Air Brake__.50 #923,) 95 
ist 5s 1933__.__ J-D)}§100 {10112 a! LA &PowCv.100| ....| 20 ||\Col & Hock Coal&l pf100|) _...) __..|| West El & Mig Ss-See St} Exc |itst 
New’kPasRy 5s ‘30 J-J|§104 |105 oer 100} ....| 40 tet-@ S36 1947. 00ns J-J| 85 | 89 ||White Knob Min ..... 10 Ig lg 
Rapid —— - Ry.100} 235 |245 United” iElec of N eee > 50 | 60 Col tr 6s Oct 1956. .J-J| ...-| ...- PRE: atiedendd 10 7g} 1 
~_18t Ss 1921.....A-0'§100 *.... lste¢ 4s 1949_ .J-D' $57 | 60 | Consol Car Heating..100! 25 ! 30!e||Worthing Pump pref.100| 95 '100 






































* Per ca § Buyer pays accrued int 4 Ea-tighs. é Selis on Stax. £X., Dut not very active . New stuck. n.Nominai, » Sale price, « Ex-div, 





BOSTON STGGK EXGHANGE—Stock Record, Daily. Weekly and Yearly 












































































































































































































—I 
SHARE PRICES—NOT PER CENTUM PRICZS | Sees | STOCKS , ange Since | Range tor Previous Yea 
- lojite} BOSTON STOCK Jan. 1 1908 1} (1907) 
Saturday Mon y , Tuesday Wednesday | Thurs | Friday | “ | KXCHANGE — 
farch 7. Ma 9. | Merch 10, | March 11. | Marcu 12 } Lowest | Highest | Lowest | Highest 
a ee | |——-—__ 
70 70 707% 71 67 Feb 11 | f7le Nov] 10712 Jan 
*S83lq S84lo) *84 S lo Mch 3} Wy \ 101 s Jan 
193 198 8 INL! Jan 7 Q Feb 
127 128 12 28 ° lz "Feb 17 Jan 
*202 10 202 2 208 20S 208 208 Jan 
#133 135 S$” 135 2/*133 134 May 
ase d 150 150 150 Jan 
#285 a SS ee - 236 256 Feb 
*10 12 10 ] lo Lost Sal Feb 
*45 0 *4 Jan 
*13 --| * Jan 
*50 q ) Jan 
*136 6137 Jan 
@see cece 4 i “<<< | Jan 
ae ee és } Last Sale| 1 314 Mch’08 Feb 
obese Gon - s arial SS Last Sale\152  July’07 Men 
245 245 " “A Jan 
21 12 122 Jan 
*70 75 75 Mch 
see - Oct’07 Mech 
‘a a Sep'07 al Jan 
‘ 9 1014 Mass Electr He Cos- an 2) 12 ur Jan 
4 46 482 Do pref POI di 7 5Ole , 3 de 71le Jan 
17 Feb’08 Mexican Central : 2538, Jan 
4 13419 NH & Hartfe 2 Jan 
eed tte - Jan’0S} .  * > 0 4 Ja ¢ 4 < 4 5 Dee i Jan 
oon e Feb’08} - Norwich & Wor pref. j ‘ 226 Feb 
*185 186 1S¢ ae Colony .- 2001; Jan 
Sane wen - ----|Pere Mz urquette- 5 od’ly 52 Jan 
eece cccel « A BO pret....... -- 101 cimgwegisnintiin 25 Nev| 57 Jan 
eece 2 Rutland pref. Ze 25 Nov] 45 Jan 
°-- . : .|Seattle Electric . 70 Feb 17| S2 Aug] 94 Jan 
Yo Do pref-.- ---100) SSgJan 2 +33, Nov| 103 Jan 
115 17 11 i1}Union Pa | 110!2 Mech 2 1i.Olo Oct | 182lo Jan 
#7912 SUly| *7912 5} Do 80 Jan -3 783; Nov| 93 Jan 
es ane Vermont & merges _100} 150 Jan 13 
s4 S4lo s4 3)West End St-- 76 Jan 2 
98 98 gs! *98lo g | & 3 eee 5 96 Jan 2 
eace excel Gabe Ginnie Last Sale 1140 Sep’07} ....]Wore Nash & Roch.-.1( 00 Se Sea 
| Miscellaneous | 
17 17 17 17!s} 17 174 17 171g] *17 171s} 17lg 18 1,781) Amer Agricul C hem. .10¢ 13 Jan 3 183s Feb 1 
*80 $1 80le 81 SI 8lis} 81 $1 81 81 | 81 81 418} Do pref....-.-.- -- 1% 78 Jan 4) 85 Jan 3i 
*4lg ly 414 43. ily 4g 4lg 41g} *43g flo] $33 4°, 670|/Amer Pneu Service... 50 4 Feb 10 5lo Jan 16 
*11 11, 11! 11! *11 12 *llly 12 lle 11tp) — maid 45 Do pref... en 50 9le Feb 25! SleJan 16 
116lg 119 1185, 1193s] 1191g 11919] 11912 120 | 118 118ly) 118g 119 3,967) Amer Sugar Retin....100] 994Jan 2) 12 10 Mebli 
5 71 2 7lo| 116 116s} 115!2 115te TY SI crn acai aes 100] 106 Feb 18} 118 Mch y 
108 luv 109 109 |Amer Telep & Teleg..100] 99 Jan 2) 11614 J ar 
_— 165g 165 2| American Woolen. - 100 s Jan 2 dé 
81 81 81 82 eo ~--100 733 Feb 19 88 
Last Sale\3 Jan’08} ....|/Boston Land.......-. 10 ‘3 Jan 7 3 
Last Sak\10712 Feb’0s| ....|Cumber! Telep & Tet.100} 9%6l2Jan 11) 1107 Feb 3 
Last Sale| 15 Jan’08} .....|]Dominion Iron & Steel..| 14°%;Jan 6) 15 Jan 25 
*455 Sly 4\4 41, 3]/East Boston Land-- 414 Mch13 5lo Jan 25 
203 203 | 203 203 Edisun Elec lllum. 202 Mch 4} 212 Jan 
119 119 119l5 120 General Electric.---- 100] 11L Jan 2] 124 Jan 
52 2 5 52 2|Massachusetts GasCosi00) 50 Jan 2) 6 
83 83 83l2g  83le ie ~ | eee 100} 77 Jan 2 
194 194 194 194 Mergenthaler Lino...100}] 193 Jan 6) 200 Jan 
Lest Sele|1g  Meh’0S} ....|/Mexican Telephone... 10 i Mch 2 : 
740 =—....| 240 imal 70|N E Cotton Yarn....100}) 40 Mch'5 
Last Sale\78 Mch’08 78 Mech 5 
ll 110 105 Jan 4) 119 Jan: 
5 151 1¢ 147 Jan 2] 159 Jan 18 
98, 1D 0} sey Batten-Hols... 10 YyJan 2} 10 Feb2!1 
97 208! Swift & Co....-...-- 100} 8SlgJan 2] 100 Feb 4 
2 55/To rrington. Class A.. 25] 20 Jan 3] 22 Feb 6 
24 = "YY ~~ eso 5 7 é 
13, 100; Union Cop L’d & M’g- 7 
3 | 2,: United Fruit. -.-.-.- 0 
»/ Un Shoe Mach Corp. 25 4] 
100 é 
100 96 Mch 9 
100 8 Jan 3l 
10¢ Y 7 Jan poe 
Last Sal|19%3 ~ Feb’ 05 : 50] 1973Feb18| 217 ig Jan 30!) 
dean Scnel cece Séiie: teal eee. Come Last Sale\347g Feb’08} ---- Do pre of 50} S4%3 Feb 19) 34% Feb 19) 
Mining | 
Adventure Con...--.- 25 Ile Feb 21 3 Jan 18) 
Alloues.....-. 25) 2512 Feb 18 33l2 Jan 20} 
Amalgam ated Copper 100 5 Feb19 
Am Zinc Lead &Sm-_. 25 sdan 13} 
41) Anaconda -:-.-..----- 25 Feb 19} 
510) Arcadian 353 Feb 21) 
7,823] Arizona Commercial!- - 14 Jan | 2084 Jan 20) 
OO” eee 40 Feb 14! 145 Feb 1s 
Ash Bed.......- ae 


1014] 732} Atlantic -—--_- 


Last Sale|: 
-21 





530] Bingham Co n Min, & ‘s 50 
,500} Bonanza (Dev Co) -_ 
3,985) BostonC« nC &G (rets) 








‘ecokemet 61 chet soe 
800|C ons Mere 
2 4,276|Copper Rang 
Sly "Bly 240! Daly- West... 
40 Oct’07} ~.--|}Dominion Coa 
89 Dec’07| -..-- Do 
1 5) Etim 





“SBI Feb 18 5s ‘ 
7 Jan 3 97s Jan 18} 














25] 7 Feb19| 10leJan 27 
anby C ons¢ lidated _ 10 80 Jan 2) 94loJan 18 
2% ; ‘ “7 





51) Gre 
9|Greene-Cananea _..-. 2 

Guanajuato Consol. oo Sn 

Isle Royale (Copper). 25 

La Satle Copper. -.-..-.- 25 

Mass Consol... 25 

Mayflower 25) 4s 

ico Cons } Ss ' 47g Feb 19} 8 Jan 1s 

Michigan 25 714 Feb 25 iF 


45 Feb19 
55 Mch 6 
la Consolid: ited. § 88s Jan 
Butte. 403; Feb 19 
--}Old Colony 50 Jan 15 

old Dominion. 2 


awk. 





"28 Jan 2 
77 Feb19; 92 Jan 14 























































TS Pee 20 
Parrot (Silver & C opp) 10} 10lgJan 11) 18 Mehll 
2 2 q 2 2 5)Phoentx Consolidated 25 1g Mch11 1ly Jan 25 
81 2] 82 84 | 84 84 | #82 84] #82 84] 83° 84 211/Quincy......--....- 25] 77° Feb 19| 93l2 
314 38s $14 3l4 34 312} *314 Blo 3ilg la ouue 335| Rhode Island 25 2lg Feb 20 
17g 21g] #17g Dy 2 2); lig lig] *1% 2lgi *17% 21s] 100/Santa Fe (Gold & Cop) 10 17g Mch11 
105g 108, 105g 105s 1084 107s 107g 107s 11 1l ll Ilo} 1,557|Shannon _.......--. 10 93; Feb 19 
*65 66 64 65 66 66 | 62 66 67 67 64 5 F : k 0 5 
131, 14 14 14lg 141g i4ly; 14 14lo 143, 14lo 14l4 l2lg Feb 19 
*5lo «6 53g 58, ¥454 5ly 5 5 5 5 49. 5 Mchlil 
edns anes seco Gael wake fae a ie Last Sale|2134 2134 Feb 13 
93, 104 10 10 *93, 101s iMlg 101g) *10 101g} 10 Mo Feb 17 
29 291g 30 24 301,| 26 29 | 3 301-} 3014 28° Mch 6 
3734 38 38 38 : 38 . oa 38: 39 37 Feb 10 
38ly ¢ 391. 39 


























- Luly’ 07 | dol 
6 Alp 505] W ion efi34 Feb 7 
5 125 S 130 | 88] Wolver <. | 115!9Jan 2) 132 Jan 20|| 93° Oct 
85.85 * 65 85 200) Wyandet 25! .60 Jan 311.0614 Jan 2011 .10 Nov] 35¢ Jan 














h Ex-rights. a Ex-div. and rights. b Ex-stock div, 





¢ Before pay’t of assess’ts called in 1907. * Bid and isked prices. d New stock. Ass’t pi vic a i 
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Berk Us 32 Price Week's =3 Range BONDS 33 Price Week's =r Range 
BOSTON STOCK EXCH’GE 3 Friday Range or |23 pea BOSTON STOCK EXCH’GE St Friday Range or |=3|| ‘Stnce 
Wssk Expire MARCH 13 [| S| March 13 | Last Sale |2*)|vanuary 7 WPEK ENDING MARCH 13 [| 58) March 13 | Last Sale |S*|| January 1 
skiLow High| Neii\Low High bia Ask High} Ne I ow High 
Am Beil Telephone 4s....1908) J-y YD ig 99% 4|| W812 945,]|) [linois Steel deben 5s....1910) J-J YR . q 71 
Am Telep & Tel coll tr 48.1929) J.J 787%  j%“T%} 3zll TRY BLY Non-convert deben. 5s...1913| A-O 
Am Writ Paper lstst5s@1919/ J.J UVTs 3, 178%: } s78% % 178% Ia Falls &Sioux Clst 7s..1917/A-0} 
Aten & Nebraska lst 73..1908/M-s 104 = Mor'sé)...- Kan C Clin & Spr 1st 58...1925) 4.0} 
Aten Lop & 8 Fe gen g 438..1993 A-O 97 Feb’ugi.... Kan C Ft 8 & Gult lst 7s..1908| y-D 
Awustineat g 48....J° vy 1995) Nov 85 Jan’OS}.... Kan C Ft Scott & M 6s....1928 M-N 
Stamped .......... J’ly 1995|M-N 853g J’ne'U7).... Kan C M & B gen 4s.......1934/M-S 
Boston Eiect Light 1st 6s. 1300)  (¥ RRS Cret hk arte a Assented income 5s..... 19341M-S 
GOMES Bn ctnnscessccnces 1#24iM-S 110° Feb*U4)- Kan C & M Ry & Br 1st 581929) 4-0 . 
Boston & Lowell 4s.. i} J-J -|10L Sep ’06 Maine Cent cons lst 7s...1912)a-0 711135, Nov’ 706}... 
Boston & Maine 48 1944) J-J 114 Mar’o6).... Cons 1st 48 .............. 1912\)A-0 10144 Sep *vi 
Boston ‘Terminal lst 3498.1947/F-A 112%Jan’03 Mara Hough & Ont ist 6s. 1925 A-O 118 M: 05 | 
Bur & Mo Riv ex 6s.......1915/ J-J 104 Oct ’07 Mexican Central cons 48s..191]|J-J 81% Mar’08). .. 
Non-exempt 6s... -19i8| J-J -1102 Sep ’05!....]]. lst cons inc 38.......Jan 1939/J"ly 26 9 Net Or 
Sinking fund +... -1910) J-J 97 Jan’O8s|.. 9 2d cons inc 38.......Jan 7 Aid| ai -| 17% Aug’U5 
Butte & Beston lst 6 -1917/A-0 100 J’ne’vl Mich Telep Ist 5s.. 73.9 a ee eae Se Nyt 
Cedar \ weasdbnd MoR ist Gs. ete M-N --|123 44 Nov’v6}. Minne Gen Elec con ¢ 58° 1939 CC ep eee 103% Aug’ 04 eh! 
. , SS Aer 19 J-D 1114gJ’ly 05}. New Eng Cot Yarn 5s....1929/ F-A 2 us 96% 
Cent Vermé lst a éaz_iaay 1920 Q-F 76 New Eng Teleph 6s....... 1908/ A-O » 109 Feb 08 _... 11400 100 
0 B& & Iowa Div 1st 58. 1919 A-O §103 Oct 07 etic pean, eS. : 915\A-0 1004s Jan 07}... .|| 
lowa Div ist 4s ........- 19} 4-0 98 Oct’07 Wi asbebanssssocencepencoel 1916) A-O 
Debenture 5s... “""1b18 MLN 710025 May’07 New England cons g 5s...1945/ J-J “ 
Denver Exten 4s. -1922/F-A 97% I’ne’07 boston Term Ist 4s..... | gees wae SOK Rey 
Nebraska Exten 4s -1927|M-N ye be ele NYNH&H econ ‘deb 3%s81956) J-J 84% 84% BI] TY 48 
B& SW st 4s.... -1921/M-8 9719 May’07}....|]...... see. |] Old Colony gold 4s ....... -1924/F-Al .. -|101 49 Sep "06]..../]...--. ...--- 
Illinois Div 3 498......... 1940) J-J 86 Jan’08}..../| 86 86 Oreg By & Nav con .g 48-1946 J-D $102% Jan ’05) .. 
Joint bonds See Gt Northern Oreg Sh Line lst g 6s..... 1922/F-A] .. {121% Mar’06).... 

Ohic vc By & Stk Yds 56s .1915/ J-J oe 101 £/| 99 102%]| Repub Valley Ist’ Ss ‘ “ba.221919 J-Jd) . > hint Aug’’7].... 
Coll Wy py | — 81940/A-O 5]} 86% 86%]] Rutiand lst con gen 4%s.1941/J-J!} .. 107g Nov’U5}.... 

Oh Mil & St P Dab D 6s..1920/ J-J Pe ee | Rutland-Canadian lst 481949| J-J| .. 102 Mar’02!.... 

Oh M & St P Wis V iv 681920 J.J BS x Savannah Elec see 538.1952) J-J 98 1g May’06)__. 

Chie @ Wo Mion 1sv gu 5s. oe M-N |] 95 8S Seattle Elec 1st g 5s...... 1930) F-A 97 4 Deco’07).... 

Chie & W Mich gen 5s....1921/J-D ¢ 1) 97 100 serre Haute Flee ~ %a: .-- 1929) JJ 97 Apr’v?7].... 

Concord & Mont cons 4s8..19%u/| J-D £ Be0°O7). ...fccccs scacce ft ROETIM m lst g 5s8....... 1918|M-S 994 Nov’05}... 

Conn & Pass R ist g 48...1943/A-O Ri Union Pac RRE& lgr g 48.1947) 3-J 997%, Feb’0S!_.. 

Current kiver lst 58......1927|A-O 20-year conv 48.......... 1927/\J-J 184%, 984%, 4 

Det Gr Kap & W lst 48...1946/A-O Unitea Fruit conv gen 58.1911|M-§S 116 Jan 08 

Dominion Coal 1st s f 68..1940|/M-N U 8 Steel Corp 10-60 yr 58.1963|)M-N MIS8%y YOR) lis 186 T90% 

Pitehbarg 66 .......cccccce 190>|M_N West End Street Ry 4s....1915| F-A 954 Feb’us| .. “y614 SB 
4s M-S 1914/M-S 95 Nov’07}.... 

M-8S M-N 102%, Jan ‘V).... 

sremt Elk & Mo V Lat 6s..1933/)A4-0 ld 4s -1917|/ F-A 99) May’07] ... 
Unstamped lst 6s....... 1933|4-O z Western Teleph & Tel 58.1932] J.-J 83 85 13) 

@t Nor C B&Q coli tr4s1921/J-J 3 94 16]| 9244 997% 1] Wisconsin Cent lst gen 481944/J-J |¥4 % Sep ’05}.... 
Begistered 4s...... bebens 1921/Q-J ¥24, Feb’0S|..../) 92 967%,]] Wisconsim Valley lsv 7s..1909/J-J] ...... ....-. 109% Aug’05)]..../|. 









































Notie’—BbBuyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. 


Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 


{| Flat price. 



































































































































Share Prices—Not Per Centum Prices ; ’ kange Since kange for Previous 
-_ + AGRE WeSOES Jan 1 1908 Year (1907) 
Saturday | Monday Tuesday |Wednesday| Thursday | Friday Week | (For Bonds and Inactive 
March? | March$ | March 10 | March 11 | March 12 | March 43 \shares Stocks see below) Lowest Highest Lowest | Highest 
Baltim 
quacce Segend| cases escees eeucns eoneed eqnecs. caused thnnenenetedl easeds outinaall consse am, A a EL + & P Pow.100} 20 Jani15/ 20 Jani15|| 33yJan/ 35 Jan 
RE ee Pe, Pe aae eee: Pea Pare eee pref........ ce ae ry ee 80 May! 85 Jan 
84 «84 “8344 8449) 84 e4 84% 84%) 844 849) "84 84% 164 Northers Central - 50} 80 Jan 2) 86 Jan2)}| 78%Nov] 97 Jan 
ebseencabtedl eéuais conaeal béened cael *3% #5 imei “ae = .--..-/Seaboard (new)... -100} 4 Febl2| 5%Jan2%j/ 10 Nov) 234Jan 
enccasene] scence cqnasel ceeses ccocee] *F'g 16 imemccnan .tF. esoapal Do 2d pref........100}) 10 Febls| lu Febi8i| 24 Dec] 48 Jan 
“Toy” TOI) «2222 TO) +103 Ti #104 ...... “10% 10%) *lUy& 10% 15) United Ry & Eleetric.. 50} 10 Jan & 11% Jam le} 8%Oct} 15 J’ne 
Philadelphia 
42 43 42% 42%) *42 43 *42 «4 42% 42%.) “42% 43 17|American Railways.... 50) 42% Mar 9] 434 Jan1éj| 43% Dec; 51 Jan 
28 8284, 28% 29) 28% 29% 28% 2's) 28% 29 28% 29%) 9,507|Cambria Steel .... 50 30g Jan 20}| 22 Oct| 474 Jan 
*8l5ig Y 8.6 Y 9 9 lig Dig +] v 9 9 955) Kiectric Co of Am d) 9 gdan 6) T%eOci} ll&Jan 
"4 "4% Be) 4% Sly 6 5 “4% 5B 4 5 10U|Gen Asphalt tr ctfis....100}) 3%Jan ¥) 5 Jan 2% 3 Uct 3 Jan 
*23 23 23% 23%; 23 23 23 23 22 23 *22 23% 576 Do pref tr ctfs ....100) 19%Jan 6) 25 Janis 23; Nov; 36 Jan 
3% «64 Be Ge cacsad canes *4y 5 *4y 5 "43g 5 105) Lake Superior Corp....100} 3% Feb2¥|) 65%Jan1i 4 bec] 16 Jan 
84% 84%) *85%5 86 86 887 *86 838 *86 6&8 86 «886 6U|Lenigh C & Navtrctis. 50) 78\Jan 2) 8¥%4Jani7|| 64 OctllOs Jan 
63% 53%) 53% 64 53% 54%) 637% 56 54% 55 645% 55 |10,973|)Lehigh Valley.......... 50) 6253 Feb2¥) 61 Jan 1uj| 454% Oct| 73%, Jan 
eaece cesses 1 i eyo Been Baad cicase sccest liig Wig 145) Marsden Co....... -100}) 15,4 Jan 2u 144 Jan it 5g Nov 2yJuan 
T45 B8lye} 57% 582) 58 6849) 5715195815)4) 568% 58%) 58% 58%) 5,718|/Pennsylvania RR...... 50) 54%;g¢Jan 2/5815,;5 Mari }|iz52 Nov/70!l,gJan 
34% ...... *35 36 *35'4 37 *35 37 *35 6 36 36 4| Philadelp’ ‘aCo (Pitts). 50 3449 Mar 3) #y Jan 3ij) 3.45% Nov) 48%Jan 
: j 7 7316 7516 T5ig 74) 7% 7% 753g 7716) 771g 7%1¢| 4,57:|Philadelphia Electrict. 24 Feb27| t7%16 Mari.|| 6*,;g Nov) % Apr 
16% 15%) 16 16%) 15% 16% 16 164) 16 16 15% 16%] 5,030/Phila Rapid Transitd.. 50) 14% Jan22) 18%Jan diz Nov|e26's May 
48°, 50 60% S156) 50% 51%) 50% 52539) 514g 52l14) 511816 625,¢/99,499| Reading 50} 463;, Feb17|) 57Jan $)) 35% Oct} 69% Jan 
| ee ee ee "39% 41 40 GE if cencse cessed 41 43 90 Do ist pret.. « & 9 J 42 Jan2\|/| 46% Novj| 45%Jan 
*38 4640 °30  secoee BY%q 39%) 39 39 *39 40 *39 40 2u0 Do 2d pret... - 50) 37.2Jan 2) 415;9Jan lt |) 324 0ct} 47) Jan 
48 48 45% 49 40 9 4814 49%) 49 49 48% 49 1,397| Union Traction .. - 50) 47%, Mar 5) 52 Jan l0)) 41% Nu] 60% Jan 
76 76% 76% 77%) 77 77%) T74a 77%) 7T7'a 77%| T74s 77%) 4,723) United Gas Impt - 50) 734gJan xz 804 Jan 13 662 Oct} 96s Jan 
innene-asdaualh dmiinnin ae eee: Pata Fea FC 7 Welsbach Co ... Se he peice Sey 25 May| 30 Feb 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALTIMORE Bid | Ask 
Inactive Stocks Bonds Ph & Read 24 oe °33.A-0 Chas Ry G & El 58’99 M-s 
Allegheny Val pref....50] ......]...... Al Val E ext 78 1910A-O} ....../...... Con M 7s 1911..... J-D Charl C & A ext 5s. 09 JJ 
American Cement..... GE escces --os-- || Alt &LV Elec 4 49’33.F-A} ...... baones Con M 6s oli 3. D SO TOscncascons 1910 A- > 
Amer Pipe Mfy...... eee Serae oh yey 568 1911.J-D Ex Imp M 48 ¢’47.A-O City & Sub Ist 5s..’22J-D 
Beli Telephone (Pa). = 94 49] ...... Atl my A ist 5s g’19.M-N Terminal 5s ¢1941.Q-¥ City & Sub( Was) 1st 5s’45] YB] 99% 
Cambria Iron.......... GD . hacance Balls Ter lst 58 1926.J-D PW & B col tr 48’21.J-J Coal & I Ry ist 58’2UF-Aj ......) ..... 
Central Coai & Coke. iv «+-0--|--00--|| Berg& EBrw 1st 68’21J-J Portland Ry lst 5s 1930. Col &Grnv lst6s.1916J-J} 101 |...... 
Consol Trac of N ae 64 %s}...... Bethle Steel 6s 1998.Q-F Roch Ry& Lcon 5s’54J3-J Consol Gas 6s...1910 J-D] 102 4s/102% 
Diamond State Steel..10) ......}...... Choc & Me 1st 5s 1949 J-J U Trac Ind gen 58°19.J5-J Din secivipisbeoed 939 J-D| 1074/1038 
Preferred .. eeeee-| eee || Ch OK &G gen 538’18 J-J Un Rys Tr ctfs 4s’493 &5 Ga& Ala lstcon 58 '45J-J 
Easton Con ble Col St Ry 1st con 5s 132 United Rys Inv see GaCar&N lsatisg’20J-J 
Elec Storage Batt Con Tracot N J 1st 5s8.’33 stis 1926.... Georgia P lst 6s...’22 J-J 
BUGISELCE ....cccce E& A 1st M 5s 1920 M-N U Trac Pit gen 58°97 I-J GaSo & Fla lst 58 1945J-J 
¥t Wayne &W V.. Elec & Peo Tr stk tr ctfs Welsbach s f 58 1930.J-D G-B-S Brew 3-48 1951M-8 
fermantown Pass. ....5¢ ae Il Gas-L 1st g 5s 1925) Wlks-B G&E con5s’55J-J 2d income 5s 1951 M-N 5 
Indianapolis St....... H & B Top con 58’25 A-O BALTIMORE Knoxv Trac lst 5s’°28A-O} 102 [103% 
Indiana Union Tr....100} ......]...... {Indianapolis Ry 4s.1$ wry Inactive Stocks LakeR E} lst guds’42M-S) 106 |..... : 
Insurance Coot N A..10) 20 2044|| Interstate 4s 1043 . Ala Cens Coal& Iron.100 Memphis St ist 58’45 J-J 
—- Sm i a Neat ay a eS Nav 4428 ite ) Pre 100) Pg yey egt a oe 
eystone ‘lelephone --50 B B...-.1914.Q-F] ..2.20].-cooell Atiante & Charlotte. 3 Jer Cot Duc St ds. 
gereferred .---.-- ==: | a ee Auuantis & Gisioiis. "100 NptNa&o P 1st 5s'38 M-N 
eystone WatchCase.100 esecee semetl General 5s.... 
Lit Brothers........... 10} “15 | 16 een ne? SPREE) acseet~seats Noriolk St 1st 58'44..3-J 
Little Schuylkill. . BGS . céaccchsosccs North Cent 448 1925 A-O 
Minehill & Schuyi Ws I, eisees sssenal 4 series A 53 1926....J-J 
N Haven Iron & Steel.5} ...... RARE ps Series B 6s 1926.... 
Northern Central..... 50) = 82%)...... Gen cons 4s 20U03.M-N 


Pitt Un Trac 58 1997.J3-J 
Poto Val Ist 5s 1941.. J-J 














ae ee SS lend 






























































Leh V ‘Tran con 48’35J-D panes Wot aes 

New Con Gas 5s 1948 J-D ¥ nav Fla est 5s’ ) 

Newark Pass con 5s 1930 G- B - Brewing......-100 Seaboard A L4s 1950 A-O 

NY Phé& Nolst4s’3v J.J Bounds beab & Roan 5s 1926.5-J 
Phila Co (Pitts) pref...50| 6%! 374 Income 4s 1939...M-N Anacostia & Pot 5s....... 98 | 99 ||South Bound Ist 5s..A-0 
Phil German & Norris.50| 143 |144 || NoOhioTrac conds’19.J-J Atl & Ch 1st 7...1907 J-J = UE! L&P 1st 498’29 M-N 
Phila Traction......... 60} 84%)...... Penn gen 6s7r1910.. Var Atlan C L RR4s1952M-S Un Ry & El lst 4s’49 M-8 
Railways General..... Ie .aenbedipeonne Consol 5ar 1919... Var] ....../...... Atl Coast L(Ct)ctfs 5s J-D Income 48 1949..... J-D 
Susqueh Iron & Steel..5) ...... .----.|| Penn & Md Steel con 6s. Ctts of indebt 4s....J-J Funding 58 1¥36...J-D 
Tidewater Steel.......10] ...... -eew-. || Pa & NY Can 5s ’39.A-0 5-20 yr 4s 1925...... JJ Virginia Scidiand. 

eferred ........ opeheatnsnss Con 4s 1939........ A-O Balt C Pass 1st 5s’11 M-N 2d series 68 1911...M-S/ ......)..... . 

Tonopah rend of Nev 57%|| Penn Steel lst5s’17 M-N Balt Fundg 58.1916 M-N 3d series 68 1916..M-S/ ......]...... 
Union Tr of Ind ME enbvediscees People’s Tr tr certs 48 ’43 Exchange 3148 1930 J-J 4th ser 3-4-58 1921.M-S} ...... vy 
United N N 5 RR &C..100 P Co lst& col tr 5s’49 M-S Balt & P1lst6sm1’11 A-O 5th series 58 1926.M-S| ....../..... ‘ 
Unit Trac Pitts pref..50 Con& coi tr 58 1951M-N Balt Trac 1st 5s..’29 M-N Va (State) 3a new ’32.J-J] ......|...... 
Warwick Iron & Steel.10 Phil Elec gold trust ctfs. No Balt Div 581942 J-D Fund debt 2-381991.J-3| &7 v0 
West Jersey & Sea Sh.50) ‘Trust certifs 4s......... Cent’! Ry con5s1932 M-N West N Ccon6s1914J-J] lOO) LOLS 
Westmoreland Coal....50 P & E ger M 5 g’20.A-0 Ext & Imp 58.1932 M-S WesVaC&P lstég’11JJ} 100 [Luly 
Wilkes Gas & Elec..100 Gen M 48 £1920..A&0} ...... 101 Chas City Ry 1st5s’23J-J Wil & Weld 5s..19%5.3-3]) 105 |...... 








* Bid and asked; no sales on this day. {j/ Ex-rights. || $7.50 paid. t $124 paid. ¢$10 paid. 2335 paid. a Receipts. b $25 paid. ¢$30 paid, d$42%y paid 
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Zuvestment and Railvoad dutelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad fron which regular weekly or monthly returns 
oan be obtained Che first two columns of figures give the gross earnings for tne latest weex or month, and the last wo 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementury 
statement to show the fiscal year totals of those roads whose fiscal year does not bezin with July, but covers some otner 


period. The returns of the street railways are brought together separately on a subsequent pa 






















































Latest Gross Earnings. lyuty 1 to Late st I Date. || Latest Gross E rarnings. {duty 1 to Latest Date, 
ROADS Week or | Current | Previous Current Previ ious || ROADS. | Week or Ci urrent Previous| Current 
| Month. | Year. Year. Year. Year. || Month, Y ear. Year. sear. 
8 > $ .. . ae 
Ala Great Southern'—See Sout/hern Rall way. N ¥ C & Hud River} December 51,438,162 
Ala N O & Tex Pac ake op & M&S} Decen: ber " 23,368, 1936 2 
} ce 413,053 






NOG&N ‘ 1| February 
Ala & Vicksburg.r| Pebruary 

Vicksb Sh & P..r| February 
Ala Tenn & North- al 32% 
k Atch Top & S Fe- January -..|7.316, 6757, 779 7 715 






rie & West} Decem ber 
ic Ind & Soutl th De cem ber 
— gan Centr Decem ber 

e \ Decein ber 
Decem ber 


Os 





27 234,20 
44 031 K 
355 

















Buffalo & Susq Ry-| December 187,621; 145,251] 1,179,158 896, 300 orfolk & Western. 


Canadian Northern.|tstwk Mch] 133, 300] 107,100] 6,505,000] 4,707,800 || Nothern “Central... 
Canadian Pacitic...jlst wk Mch/1,103,000 1,241 |000]50.503;0: 56 47,130,000 Northern Pacific_- 


Atlanta & Chari___|September 354,795, 336,877 Cincin i rth_| Decem ber 
Atlantic Birm & AtijJanuary - 126,278) 139,904 | | Pitts & L Eric} Dece 
Atlantic Coast Line|January ../2 A64 2 426,242 2 09665) 2 ‘ | _  ™ ees Dec 
Baltimore & Ohio-_| ary 7.1206 ,365,559|48 ,062,263)4 |_N q. c & St L.|January -- 
jangor & Aroostoo 9k] "202,940 239,645 1'496,25¢ | Nevada itral._._ [Jz 
Bellefonte Central- |. 5463,  5,133| ° 38,760 | N '¥ Chic & St Louls 
Boston & Maine..-_rjJanuary ~./2,784,216| --..-- DO FEO OEE. eccesss |N ¥ Ont & Western|January - 
Bridgeton & Saco it|January nn 2,860) 2,914 34,066 28, NYNH & Hart__r December 
Buff Roch & Pitts jist wk Mch] 140,913) 147,388] 6,249,001] 5,636,5 N Y Susq & Wesi--|January 
N 
| 



































































































































Central of G« ia_-|ist wk Mch| '225,200| '275:600 Pacific Coast Co_.- 3,636,775 
Central of N Jersey.|January_ --_|2,082,479 2.065,170 d@ Penn—East P & E 10: 563: 312 3190996. 753 
Chattanoog South_/4th wk Feb 1,593 3,368 77,52 ‘ d West of P & E. Dece.1 6452 7,800 
Chesapeake & Ohlo_|January ~-|1,884, a 2,000 ,288/16,860 860/14,583,688 || Peorla & Eastern. ,/York Cen 
Chesterfield & Lanc|January .. 5,74 4, ost 37,750 27,434 || Phila Balt & Wash es “y - -[1,206,84u}1 9,751,778 
Chic & Alton Ry -rjJanuary -- 938" 303 1,061,4 7.509 ,996| 7,697,740 Abbe Cin Chic & StL|January --/2 000 ,197/2, 17.844 447 
Chic Burl & Quin..r; December |6, 347. . rn -|43. 523,096] — ..._.. Pit & Lake Erle|—See New |York Cen/tral. 
Chic Great West_-r/4th wk Feb] '165;155| 182,790 533,101} 6,131,669 Raleigh & Southport} December $837 8,137 63,017 45,224 
Chic Ind & Louisv--|lst wk Mch 84,620} 104,673 3: 62 6,736| 4,044,168 || Reading Rallway..|January -. 3,656,868 |26 460 845/24 ,729 986 
Shie Ind & Southern|—See New | York Central. Coal & Iron Co..|January - 3.815 py 144, 499)21 804 5u8 
Chic Milw & St Paul|January ../4,135,355; -...-.- 35,473,987] ...... Total both cos_._|January -- $344146,5 
Chic & North West.|January ~./4.393,853/5,292 816/40 530 567/41 ,180,474 || Rich Fred & Potom.|January - 
Chic St Paul M & Orj|January .-.| 9 . 8,161,133] 8,572 528 Rlo Grande Junc..., December 
Chic Term Tran RKjlst wk Mech 30:666| | 30,938] 1,165,653] 1,147,976 || Rlo Grande South--|1st wk Mch 
Cin N O & Texas P|—See Sout/hern Rall way. Rock Island System|January --.]/4, 
Cincinnati Northern|—See New | York Cen tral. e St L & San Fran|January --.}3, 
Clev Cin Chic & St L|—See New |York Cen tral. f Evansyv & Ter H|January .- 
Colorado Midland_r| December 190,7° 206,931) 1,297,211] 1,298,215 Total of all I'ines.|January - 
h Col & South Sys_sjistwk Mch! 238,767 10,411,055] 9,225,638 |} Rutland ._- _..|—See New 
Col Newb & Laur.-|January -- 23,169) 28 629 180 6 4 182.306 || St Joseph & Gr Isl_ _|December 871,501 
Copper Range-.---- |January ee 4 895] 60 467 i 34 466 564 || St Louls & San Fran|—See Rock Y 
ee January -- 34) 17,033 1 126,700 || St Louls Southw--rjlst wk Mch 7,001 ,423 4 
Cornwall& Lebanon| December 33,015 5 242,964 || Seaboard Air Line- .| December 8,059,361 i 
Cuba Rallroad-.-..-.- January -- 183,788 978,401 || Southern Indiana_-|February - . Ro ,064 
1 Delaware & Hud..|January -- 5)1,3875,751 /210581,895 || c Southern Pac Co__|January --/9,320,488 10788544)7! 3,424 844172 
Del Lack & West..|January - vere 2 re Southern Rallway.-_jlstwk Mech] 972,551/1,106,969 38) 133,243 
Denver & Rio Gr.-rjlst wk M 364 100/14 4/14,106,412 Mobile & Ohlo__rjlstwk Mch] 138,950 6.904082 
Detroit & Mack---.o/lst wk } 26,314 $17,164 853 800 Cin N O & TexP.r/4th wk Feb 136,052 5,464,674 
Det Tol & Iront Sys|4th wk Feb 3,3: 85, 412 2,873 868] 2,868. 874 || Ala Great Sou_-_r}4th wk Feb 76 
pal So Sh & Atl..-r)4th wk Feb 50 136 65,209) 2,118,182) 2,006 Georgia So & Fla.|4th wk Feb 
NY cieasehiateincie January --|3,561,328 4,126 '002 31,187,961 31. 151, 205 || Texas Central .-.-- 4th wk Feb 
onl & Ter H|—See Rock system. Texas & Pacific. .../ist wk Mch 
Fairchild & N R..-.|January -- 1,478} 11,188 10,364 || Tidewater & West_jJanuary -- 
Fonda Johns & Glov|January -- 53,269) 488 863 472,189 || Toledo & Ohlo Cent|January -- 
Georgia RR ......-|Janunary - 280,003! 1,830,49*] 1,813,296 || Toledo Peo & West_|ist wk Mch 
Georgia South & Fla|—See Sout way. | Toledo St L & West|4th wk Feb 
Grand Trunk Syst.- jist wk Mch 729 056/29 ,789,917)|29,360,860 || Tombigbee Valley. -|December 
Gr Trunk West__/3d wk Feb 98,809] 4,022,241] 3,866,883 || Tor Ham & Buffalo|January - 
Det Gr Hav & Mili3d wk Feb 30 941) 1,213,264] 1,191, 112 Union Pacific Syst |January -./5,12! 5, 
Canada Atlantic.j3d wk Febf 25, 1378 26,580] 1 385,388] 1,312,230 || Virginia & So West_|February - 
Great Northern... Wabash .-/lst wk Mch 
Montana Central/|February -/2 ae: 938/2 ,656 873/40 847 ,912/3 . ,778 643 || Western } .jist wk Mch 
Gull & Ship Island_/4th wk Feb 7,002 x... ,079| 1,508,814) 1,611,065 || W Jersey& Sanahers January -. J 
Hocking Valley....|January --. 328° &34 22.139) 4,947,547] 4,026,181 || Wheel & Lake Erie_|ist wk Mch 109,537 
Tilinols Central ....|February - 3,993:793 4 birt '661(37 637379137, ‘047, '718 || Wisconsin _— rjJanuary -- 540,097 
Inter & Great North|Ist wk Mch| 113,000) 130,000] 4,864,896] 6,302,055 || Wrichtsv & Ten January -.. 21,473 
a Interocear le (Mex)|Istwk Mech] 154,135] 152,201] 5,320,661 4'837,206 Yazoo & Miss Valley February - 826,592 
Iowa Centra .|ist wk Mch 52,439 57,298] 2,140,742] 2,195,240 
Kanawha & Mich. January ..| 139,994] 180,341] 1,328,801] 1,349,599 SE 
Kansas City Scuth.|January - 646,165) 773,131) 5,687,449] 5,120,874 Current Prer:ous 
Lake Erle & W est'n —See New |York Cen|tral. Various Fiscal Years. Period, Year. Yecr. 
Lake Shore & M Sou|—See New Y ork Ce n tral. — 
Lehich Vz y.....January ..[/2,639.720] ..... ib FT” Zi ae 
Lexington rs East._|January -- 41,919 328,145 317,946 || Atlanta & Charlotte Alr Line._.|/Mch 1 to Sept 30] 2,558 43° 
Long Island.... January .. 544 Inc.211,|854 Bellefonte Central........-..-. Jan 1 to Jan 31 5 465 
Loulsiana & Ark...|January - f 8R& 382 688 ,175 675,880 || Delaware & Hudson. --|Jan 1 to Jan 31] 1,472,395 
Loulsv & Nashv Ist wk Mch 111 ,000,550131,857 ,478/32,519,995 || Manistique _-.-.-..-- --jJan 1 to Feb 2 B97 
Macon & Birn ing’ m Ja muary ae 15,912 91,169 104,463 || Mexican Rallway --jJan 1 to Feb 21] 1,172,200 
Maine Central -.- ynua i 2 - 5.345.849} .....- Mexican Si —,-- --jJan 1 to Feb 21 177,693 
Manistique Febr a 40 203 54,445 || New York Central__........-- Jan 1 to Dec 31/98,369,059 
Maryland & I enn. Tanuin 237,104 211,298 Lake Shore & Mich Southern_|Jan 1 to Dee 31/44,953,47: 
@ Mexican Central__| December 7|18 416 451/14 347,574 Lake Erie & Western......-.. Jan 1 to Dee 351] 5,066 939 
: Mexican Ir nat_|ist wk Mct 5'938/661] 5,474,005 Chicago Indlana & Southern.|Jan 1 to Dec 31) 3,004,482? 
a Mexican Railway /3 l wk Fel 5,172 ,70¢ 4,791,000 Michigan Central........... Je to Dec 31}]28,547 109}2 
a Mexican Southern|3d wk Fe} 838 ,34/ 817,394 Cleve Cin Chic & St Louis to Dec 31/26 447,804 
Michigan Central..|—See New Peorla & Eastern....... to Dec 31] 3,010,347 
Midland Valley....]February 762,200 490 ,722 Cincinnati Northern - to Dec 3 1,005 ,19 
Mineral Range 14th wk Feb 535,119 501,914 Pittsburgh & Lake Erle. to Dec 31]14,904 400 
Minneap & St L ist wk Mch 2,774,704| 2,617,900 ia Ja to Dec 3 3,058 O87 
Minn St P & SS M_}jist wk Mch 8,371,492] 8,330,602 New York Chicago & St LoulsiJan 1 to Jan 31 7759 986 
Mo Kansas & Texas|January -.|1,791, "386 ,293 15,092 848/15 629,864 || Northern Central_____-.-_-.- Jan 1 to Jan 3! 874,436 
Mo Pac & Iron Mt_ejist wk Mch ‘670, ‘000 757, ‘000 31,298 "318 Ps ,824,621 d Penn—Fast of Pitts & Erle__.j|Jan 1 to Jan 31/10 563,312 
Central Branch.ec}ist wk Mch 25/000 29,000] 1,099,000] 1,124,000 d West of Pittsburgh & Erle--|Jan 1 to Jan 31] 1,652,800 
I Wistwk Mch] 695 ,00¢ 78 32/397 .318 32 ‘948.621 || Phila Baltimore & W ashington.|Jan 1 to Jan 31] 1,206,840 
{Wk Feb 29 23,555 1,032,143] 1,000,060 |] Pitts Cincin Chic & St Louls....|Jan 1 to Jan 31] 2 197 
at ; January ..| 878,011/1, 56] 6,655,380] 6,739,267 || Rio Grande Junction..-.-.- Dec 1 tu Dee 3) 0,384 
a Nat RR of Mexicc|istwk Mch; 299,513 226|10,999 ,571/10,300,305 || Texas & Pacific -.-.-.--- Jan 1 to Mch 7] 2, 673" 567| 3,360,316 
Hidalgo & N E..}ist wk Mch 17,827 684,362 681,669 || West Jersey & Seashore Jan 1 to Jan 3i 283,310 220.010 
233,920 184,503 























Nevada-Cal Orew n ‘4th wk Feb 6,297 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 












































Weekly Summaries. Cur’nt Year! Prev’s Year| Inc. or Dec. | % | Monthly Summaries. Cur’nt Year|Prev's Year Inc. or Dec. | % 
$ $ $ $ $ 

4th week Dec (44 roads)..../ 12, 149; 14,424, 945 5| —1,808 ,796/12.54 || Month April 1907 (118 roads) _|188,130,451/ 154,894,748] +33,235,705 21.45 
ist week Jan (44 roads)_..- 7 487 8,753, | —1,088,228/12.43 || Month May 1907 (121 roads) .|195 943,305|165 890 345] +30 052 960|18.12 
2d week Jan (46 ruads) 7 954 373) 92 —1 ,.244,738/13.52 Month June 1907 (121 roads) .|18% 125,657/161,235.109] +21,890 548) 13.59 
3d week Jan (43 roads) 8,220,471} &§ —691,258| 7.75 || Month July 1907 (116 roads) -|187,069 ,790|163 685,258] + 23,384 .532/14.28 
4th week Jan (47 roads)...-] 12.292,331 a3. 4 —1,149,585} 8.55 || Month Aug 1907 (121 roads) -|197.288 033|175,726,323| +21 .561,710/12.27 
Ist week Feb 1% roads)... 7 407 35 —1,082,449\12.84 Month Sept 1907 (118 roads) _|192 5480221175 505 039] + 17,042 .983 9.71 
2d week Feb (44 roads) -- 7. 039) 5 ,004,015) —1,146,985/12.74 Month Oct 1907 (120 roads) .}213,697 727/196 843,678] +16,.854,049) 8 56 
Sd week Feb (45 roads)...- 7 .773| 9,600,421) —1,611,648/16.78 || Month Nov 1907 (120 roads) _|189 ,988 ,564]184,197,391] +5,791 17% 3.14 
4th week Feb (45 roads)----. 9, .696) 10'368:758 —598,062| 5.77 || Month Dec 1907 (123 roads) .|174,422 451/184 893,810}—11 ,471 ,359 6.20 
ist week Mch (33 roads) - 7'652.638! 8.744.049! —1,091.411'12.48 |) Month Jan 1908 ( 58 roads) _! 51'983.470! 56.959 .863/— 4,976,393) 8.74 

a Mexican currency. 0 Includes earnings of Gulf & Chicago Division. ¢ Includes the Houston & Texas Central and its subsidiary lines in both 


years. d Covers lines directly operated. e¢ Includes the Chicazo & Eastern Ilinols in both years. /f Includes Evansviilo & Indiana RR. A Includes 
earnings of Col. & South., Ft. Worth & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR. & Includes In both years earnings 
af Denver Enid & Gulf RR.. Pecos Valley System and Santa Fe Prescott & Phoenix Ry. } These ficures do not Include receipts from sale of coal. i 
o Figures here are on the old basis of accounting—not the new or Inter State Commerce Commission method. c¢ These figures are on the new 
basis prescribed by the Inter-State Commerce Commission. 
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‘Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 33 roads and shows 12.48% 
deerease in the aggregate over the same week last year. 



















\ 
First week of March. | 1908. {| 1907. | Increase. | Decrease. 
$ | $ f | 3 
Duffalo Rochester & Pittsbureh| 140,913 147 388 | 6,475 
Can adian Northern- - - ss 133,300 197,100 26,2 200 4 aac 
Canadian Pacific. .-.....---- _| 1,103,000! 1,241,000 138 ,000 
Central of Georgia aa | 225,200) 275,600 50,400 
Chicago Ind & Louisville ‘ 84,620! 104,673 | 20,053 
Chicago Terminal ‘lransfer- - 30 666) 30,938 | 272 
© |lorado & Southern. -- - ----- 238,767; 282,958 44,191 
Denver & Rio Grande--------}| 292 300) 364,100 : 71,800 
Detroit & Mackinac----.-.-.-.-- 18,525) 26 314 ‘F 7,789 
Grand Trunk of Canada- - - . - | | 
Grand Trunk Western- - - -- 624,327) 729,056 ---| 104,729 
Detroit Gr Hav & Milw---- |) | } 
Canada Atlantic- - - -- -- | | | 
International & Great Nor’n- 113,000) } 17,000 
Interoceanic of Mexico- - ------ | 154,135 1,934) . 
OO eae 52,439 | 4,859 
Louisville & Nashville- --- ---- | 816,550) |} 184,000 
Mexic } 161 314 | 9,547 
Mi ineapolis My StL — ee ; | 3.857 
Mion St Paul & SS ods 13,272 
” ssourl Pacific & an Mtn__-- } $7,000 
TR acenccscasl 4,000 
M soille EG atc acomnadon | 44,634 
National RR of Mexico- -------/ a 7,713 
Hidalgo & Northeastern- --- 187} aaa 
Ri» Grande Southern- - --- - - -- 2,267 
St Louls Southwestern- - - - ---- ' 27.343 
Southern Rallway- ------ — Y |} 184,418 
Te xas OS OO aaa 300.789 Ss 59,585 
~.ledo Peorla & Western- - 20,730) —-- ae 276 
ea a "= 511,461 Peihaal 44,400 
Western Maryland- J 108,000 saan 12,374 
Wheeling & Lake Erie ‘ 109 537 19,478 


-{— — 
538) 8 744, 049) 28,321)1, 119, 732 
jl ,091,411 


Total (33 roads) 
Net decrease (12.48%) 


{ | 





For the fourth week of February our final statement covers 
45 roads and shows 5.77% decrease in the aggregate over 
the same week last year. 






























| 
Fourth week of February. | __1908. | 1907. Increase. | Decrease. 
$ } $ $ $ 

Previously reported (34 roads) - 8,723,779) 9,121,055 187,377| 584,653 
Alabama Great Southern- - - - -- 84 '891| 108 ,674 | 23,783 
Central of Georgia------------ 261 ‘600 261,700 100 
Chattanooga Southern- - ----- . 1,593 3,368 1,77 
Chicato Great Western- - - - - - - - 165,155) 182,790 17,635 

Chica zo Terminal Transfer- -- 36,211 31 ,667 moe. 
ici nati New Orl & Texas Pac 136,052 164,534 28,482 
Gul’ if Ship Island - = 37 ,002 eee 9,077 
> & Ohio fini 226,826 SRR SE wtenks 108 643 
Nevada-Callfornia- Oregon - mae 6,297 4,254 SO  snccue 
Texas Central....-.-----.---- 21/471 aie | 13,845 
Toledo St. Louls & Western---- 69 ) 819 73,852 sated _ 4,038 
<steatagitias iceansamanactanailecintsiiradacaie 
Total (45 roads) ---...-.-.--.-- 9 770, 66 pOi10 208. 758 ~ 193,964] 792 26 
Net decrease (5.77%) ---.----- aa -| : a é 598 ,062 











For the month of February the returns of 55 roads show 
as follows: 





| | 
Month of February. | 1908. | 1907. | Decrease.| Per Cent. 








$ | $ s $ 
Gres earnings (55 roads) 42 834,461 jo? 228.2008 443 835 9.39 





~ It wiil be seen that there is a loss on the roads re porting 
in the amount of $4,443,835, or 9.39%. 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows th gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
toads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Feb. 29 1908. The 
next will appear in the issue of March 28. 


——Gross Earnings-— Net Farnings—— 
Current Previous Current Previous 





Year. Year. Year. Year. 
Roads. $ $ By $ 
Ala Tenn & North’n_--.Dec 4,110 4,328 2,196 2,182 
July 1 to Dec 31-.--.-- 23,431 22,353 11,841 12,483 
Atlanta Birm & Atl_a--Jan 126,278 139,904 46,911 24,363 
July 1 to Jan 31--.---- 1,095 ,013 900,372 318,777 240,410 
Boston & Albany. b— 
Oct 1 to Dec 31-..-.-.-. 3,040,844 3,147,368 defi26,101 defi08,028 
July 1 to Dec 31-..---- 6,542,003 6,285,301 732,227 1,097,386 
Jan 1 to Dec 31-.----- 12,354,003 11,705,413 1,577,944 2,384,994 
z Boston & Maine._b_---Jan 2,784,216 ------ oP ren 
July 1 to Jan 31-.-.-.-- 8 FS ee 
Bridgetyn & Saco Riv_b_Jan 2,860 2,914 def 354 403 
July 1 to Jan 31-..---- 34,066 28,773 12,091 9,819 
a ene” waited 32,044 36 686 
Chattanoota South’n.a_Jan 6,487 14,661 defi ,322 1,899 
July 1 t> Jan 31-....-- 72,677 93,468 301 def 618 
Chicago & Alton_a_---- Jan 938,205 1,061,423 $303 447 $338,412 
July 1 to Jan 31-.--.-- 7,509,996 7,697,740 s2,392,126 s2,871,249 
Chic Ind & Loulsv_a_---Jan 336 422 430 897 43,489 79,422 
July 1 to Jan 31-.--.-- 3,226,949 3,538,864 838,315 1,119,925 
eChicSt Paul Minn&O bJan 956,872 1,134,189  . ees 
daly 1 t> Jan 31...... 8,161,133 8,572,528 2,731,553 ------ 
Copper Ranze_b--_----Jan 54,895 60 ,467 5,234 15,178 
July 1 t> Jan ce 502,134 466 564 142,565 180 ,466 
Duluth S>)Sh & Atl_b--.Jan 199,207 226,500 41,188 45,393 
July 1 to Jan 31-...-- 1,930,255 c1,882,272 494,402 0621 895 
Mil@.a.- - --- 22-25-25 an 3,561,328 4,126,002 — 209,563 — 921,763 


J 
July 1 to Set Hho aca 31,187,961 31,151,205 5,578,037 8,926,931 
Grand Trunk of Canada— 


Grand Trunk Ry----- Jan 2,128,120 2,516,953 181,520 574,733 
July 1 to Jan 31__-.-.20,441,732 19,963,355 5,302,538 5,556,082 
Grand Trunk West’n._Jan 417,545 450,151 11,193 37,959 
Det Gr Hav & Milw_-_Jan 141,128 147,941 22,872 21,412 
Canada Atlantic----- Jan 123,122 125,069 defi7,519 defl8,492 
2 Great Northern_b.---Jan 3,073,786 ------  : ee 


July 1 to Jan 31--.---- 37,579,656 -.---- 14,028,518 }+#£-...... 








—-Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 











Year. Year. Year. Year. 
Roads. $ 3 SS) Ss 
Greenwich & Johnsonville- b— 
Oct 1 to Dee 31--- 26,428 23,369 9,274 8,275 
July 1 to Dec 31--.--.-- 48 688 45,200 16,844 15,204 
Jan 1 to Dec 31----- 94,647 80,251 3.4301 27,526 
z Intern & Gt Nor_b.---Jan 596,301 nace en 8. ee ee 
July 1 to Jan 31- a ae Seer) Sanuce 
Liste Falls * Dolgeville. jm 
ct 1 to Dec 31-.--.-- 18,003 16,044 3,829 7,530 
4 1 o BO8 Bb~cs~-- 37,0386 32,088 12,750 14,218 
Jan 1 to Dec 31------ 63,977 58,854 25,869 22,489 
z Maine Central_b-..---Jan 601,855 --.---- asnoga 
July 1 to Jan 31------ 5,345,849 ------ wantin 4 
Maaistique-b- -.--.------Feb 2,171 5,169 1,466 
Jan 1 to Feb 29...... 7,807 9,140 145 1,351 
Mineral Range-b------- Jan 58 603 c55 542. 6,210 ci ,480 
July 1 to Jan,31------ 479,343 c¢448,109 91,198 ¢122,651 
Minn St P &SSM_b ---Jan 761,540 706 ,290 245,559 138,175 
July 1 to Jan 31--.-.-.. 7,535,418 7,506,826 nate 815 3,513,078 
Nev-Calif-Oregon_b -.--Jan 20,381 13,999 DAT 6,050 
July 1 to Jan 31------ 213,649 167,400 112 1822 100,292 
zN Y Chic & St Louis_bJan 759,986 Ogi woes 126,113 wie anes 
July 1 to dam 81 .....-. 68262356 # #£«....; SSE. ~\ shebae 
N Y Susq & West-a_.---Jan 276,964 278,094 75,318 72,627 
July 1 to Jan 31------ 2,017,526 1,775,352 517,438 516,718 
Raleigh & Scuthp’t_a---Dec 8,837 8,137 509 2,281 
July 1 to Dec 31----.-- 63,017 45,224 14,974 12,082 
Raquette Lake_b— 
Oct 1 tu Dee 31-----. 4,388 7,088 def.2,856 
July 1 to Dec 31-.-.-.--. 18,256 28,659 6,710 
Jan 1 to Dee 31------ 32,277 40,374 ) 10,426 
Rich Fred & Potomac.-Jan 136,068 168,088 20,596 50,866 
July 1 to Jan 31------ 1,128,134 1,045,529 270,065 301 ,387 
z Texas & Pacific- .--oe 1,261,840 1,656,474 oo? ia 
July 1 to Jan 31_----- 9,539,765 9,947,594 2,842,895 —_._... 
Tidewater & W ee ee 6,742 7,428 139 1,037 
July 1 to Jan 31------ 55,945 50,264 5,484 3,760 
Tol Peorla & West_b---Jan 121,121 112,063 29,589 28,874 
July 1 to Jan 31---- 756 933 760,498 149,139 179,575 
February 93,454 100/352 6,207 19,760 
July 1 to Feb 29..-..-- 850 ,388 860,852 155,345 199 336 
Toledo St Louis & W-a--Jan 288,379 332,997 p61,099 p92 ,369 
July 1 to Jan 31.-.--- 2,488,601 2,471,115 p774,961 681,795, 
Tombigbee Vall Co_.-- Dec 3,885 5,322 460 1,581 
fits Deo 3i...... 31,621 29,919 6,919 9,472 
Vic e Fuel Co_b-_- --Jan 233,708 246,594 46,718 60,582 
July 1 to Jan ae eee 1,649,235 1,439,768 379,900 339,186 
Wabash -_b---.-- _-Jan 2,015,593 2,107,961 441,490 520,114 
July 1 tu ie Ohne 16,158,781 16,248,693 4,887,634. 4,956,179 
Wisconsin Central_a._.--Jan 526,327 540,097 84,627 113,465 
July 1 to Jan 31------ 4,589,752 4,334,464 1,33),641 1,301,337 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

e Figures revised for previous year so as to avcord with the new classifi- 
caticn of eainings and expenses now required by the Inter-State Commerce 
Commission. 

p For January additional income was $118,453, against $3,098 in 1907,,. 
and for perfod from July 1 te Jan. 31 was $65,869 in 1908, against $21,782 
in 1907. 

s After allowing for miscellaneous income, which was a debit item for 
the month of Janaury, total net earnings were $293,111 in Jan. 1908, 
against $336,466 last year, and for period from July 1 to Jan. 31 were 
$2 363,222 this year, against $2,785,453. 

az These figures are on the basis of accounting required by the Inter-State 
Cummerce Cmomission. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentais, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ § 
Boston & Albany— 
Oct 1 to Dec 31-.---- 729 668 947 ,691zdef7 40 ,266zdef960 ,752 
July 1 to Dec 31--.---- 1,596,849 1,809 ,6722def644 ,479rdef528 023 
Jan 1 to Dec 31---.--- 3,344,972 3,679 83327011339 ,007rdef450 184 
Bridgeton & Saco a er. Jan 593 543 def 947 def 140 
July 1 to Jan $2-....-- 4,153 38,805 7,938 6,016 
C:pper Range. -.--....-.- Jan 12,837 11,937 def7,603 3,241 
July 1 to Jan 31------ 87,863 83,563 54,702 96,903 
Duluth SoSh & Atlantic Jan 73,506 89,249 zdef40,628 zrdef3s 806 
July 1 to Jan 31------ 688 ,029 634 ,476z2def137 ,248 430,227 
Greenwich & Johnsonville— 
Oct 1 to Dec 31-.....-. 4,801 4,700 74,855 23,812 
July 1 to Dec 31--..--- 9,602 9,400 28,031 76,328 
Jan 1 to Dec 31------ 20,436 28,600 215,389 79 966 
hatte Falls & Deleeville— 

Oct 1 t3 Dee $1...... 3,235 2,550 2339 4,980 
July 1 to Dec 31-.-.-.-- 5,658 5,100 77,112 9,118 
Jan 1 to Dec 31--..-.-- 10,694 9,975 213,603 12,514 

Mineral Range--.--_.---Jan 11,809 12,396 zdefS5,544 zdef10,818 
July 1 to Jan AS en tas 87,431 85,417 26 745 239,425 
Nevada Calif-Oregon_.. Jan 3,867 3,302 24,046 24,486 
July 1 to Jan 31------ 27,266 22,571 298 ,947 788,205 
Raquette Lake— 
Oct 1 t» Dee 31----.-.- 4,712 4,051 zdef11,817 zdef.6,671 
July 1 to Dec 31-.-.---- 8,040 7,669 xdef11,514 rdef.453 
Jan 1 to Dee 31------ 14,989 14,427 rdef18,846 zdef.2,962 
Tol Pecria & Western_-.-Jan 25,483 23,703 26 169 5,171 
July 1 to Jan 31------ 201,712 168,686 zdef17,040 10,889 
February 24,033 24,433 xdef16 826 def4 673 
July 1 to Feb 29-.---- 190,759 193,120 71,121 6,216 
Victor Fuel Co..-.--.-.-Jan 19,252 18,090 732,854 250,513 


July 1 to Jan 31------ 138,510 129,502 2292,738 267,152 





z After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 


























Latest Gross Earnings. Jan. 1 to latest date. 
Name of —_— 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ s $ | $ 

aAmerican Rys Co... _|February _| 192,592) 192,967 401,879! 403,683 
cAur Elgin & Chic Ry|January --| 93,985; 88,893 93,985) 88 ,893 
Binghamton Ry----- January -- 22,435) 22,079 22,435 22,079 
Birm Ry Lt & Power|January __| 177,562] 187,921 177,562 187,92 
Brockton & Ply St Ry| December 7,368 6,944 119,365 111,775 
Cape Breton Elec Co. | December 24,804| 23,693 250,065, 258,417 
Central Penn Trac___|January -.| 52,725) 54,306 52,725) 54,306 
Charl Con Rv Gas&El'January .-! 61,569! 55.24 61 549 5A Ba 
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Jan n. 1 to jatest date. 


L at st Gross E arnings. 


Name of 























Road. Week or Current | Pre vious Curre nt Previous 
Month. Year. Year. Year. Year. 
$ 
Chicago & Milw Elec_| November 803,591 
dChicago & Oak Park|January --. 72,771 
Cleve Painesv & East|January 18,031 
Cleve Southw & Col January 49,558 
Columbus Electric Co|December | 32,256, 27,613) 340,574) --.-..-- 
Dallas Electric Co__-~|De cem ber 1,023,136 
f Detroit United Ry--|4tn wk F« )48 1313 
Duluth Street Ry istwk Mch : 125,313 
East St Louls & Sub_|Februa 330,788| 311,570 
El Paso Electric_-_ | December 506,693 391,656 
Ft Wayne & W: abash| 
Valley Traction December 116,186, 101,379, 1,283,722) 1,€92,646 
Galv-Hous Elec Co__|December | 87,669 81 '375 1,050,892 906,487 
Havana Electric Ry.|\Wk Mch 8 40,180 34,523 301,112 280,908 
Honolulu Rapid Tran} ' 

Land Co_.._...|December | 32,755 31,593 364,548 349 016 
Houghton Co St Ry-- | De cember 19,740 19,973 249,919 2 
Illinois Traction Co__! December 351,977) 302,165 3,779,187) 3, 01 3, 108 
Jacksonville Elec Co_|December | 33,243 1,882 392,393 326.468 
Kans City Ry & Light! January 496,32 479,021 496,321! 479,021 
Lake Shore Electric | December 68,476 66,675 938, 161 866,970 
Lex & Inter Rys Co__|November.| 43,034] 40,148 516 < 
Met West Side Elev_-_|February -| 203,598) 216,220 
Milw Elec Ry & Lt Co!) December 334,392) 326,065) 3, 823. 382 
Milw Lt Ht & Trac Co} December 826,130 

Montreal Street Ry Wk Mch 7 608/694 
Nashville Ry & Light January?. -| 123 835 
NJ & H R Ry&FyCo! December 482,057 
North Ohio Trac & Lt| January 26,125 ° 26,125 
North Texas Trac Co_| December 84/346) 78:750) 1,060,953 
Nort & Portsm Tr Co|November.| 202,006) 145,950, 2,437,819 
No Westchester Lt Co December 11,470} -. . cls eer 
Northwestern ot ev “ebruary 143,055} 12 298 ,662 261.188 
Oklahoma Cit ty | January 16,916 1¢ "907 16,916) 14,907 
Peekskill Light & RR December 14,711 13,299 169,658 146,498 
Pensacola Electric Co! December 19.585) 16.129  .) ees 
Portland Ry Lt&P Co|December | 342,850; 309,006, 4,050,144) 3,493,859 
Puget Sound Elec Ry| December 130,576) 113,467, 1,664,281, 1,364,574 
Rio de Janeiro Tram | 
Light & Power..-__|January --} 545,105) - 545,105 es 
Rockfotd & Interurb| December | 42,264; 41,389 591,395 510,032 
St Joseph (Mo) Ry Lt | 
Heat & P werCo..|February -| 66,812, 66,711 136,971 131,410 
} > Tr Lt & P_| January 191,731 5 191,731 174,968 
nnah ome Co|December | 53,566 602,400 611,215 
Sehuyiicil Ry Co....;December | 17,093 207,035 
Seattle Electric Co. .| December 361,370 4 
South Side Elevated _jFebruary | 156,698) 
Sou Wisconsin Ry Co|Januar | 11,260 
Syracuse Rap Tr Ry | January 102 422 
Tampa Electric Co _._|December | 45,895 521,181 
Toledo Rys & Light -| Janus ary | 216,960 216,960 
Toronto Railway < Mch 7 62,208 





1 
106. "045 


Twin City Rap Trar ithwk Feb! 128,956 920,184 


United RR of San Fr.|December |h481.285| 562,200)  _____- 
United Rys of St L January ..| 827,398 826.337 827,398 5,3 
Whatcom Co Ry & Lt December 33,195, 28,903 354,469 79. 469 








nonth in both years include operations of the Scranton 
c These figures are for consolidated company. 
f No earnings for Detroit Jackson 

h Decrease due to 


a Figures for the 
Ry., acquired Jan. 1 1906. 
dad These are results for main line. 
Chicago Ry. for Jan. 1907 included in these figures. 
strike and boycott 

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Mch. 7 1908. The 
next will appear in the issue of April 4 1908. 


Gross Earnings ——Net Earnings—— 














Current Previous Current Previous 
Year. Year. Year. Year. 
Roads $ 3 3 
Duluth St Ry Co_b Jan 64,730 21,004 25,881 
East St L & Su .Feb 157,722 78 635 63,72 
Jan 1 to Fe a 330,788 168,886 138,55 
St Jos Ry Lt Ht & Pow._Feb 66,812 62,711 30,749 29,104 
Jan 1 to Fe 9 131,410 62,992 60,101 
a Net earnings he given are after deducting taxes. 
b Net earnings he given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— -—-Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. Year. Year. Yeur. 
3 $ $ $ 
Duluth Stree Jan 18,416 17,575 2,588 8,306 





r After allowing f »ther income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published rhe latest index will be found in the issue 
of Feb. 29. ‘The next will appear in that of March 28. 

Interborough Rapid Transit Co., New York. 
(Report for Years Ended Dec. 31 1907.) 





Years ended De - 1907. 1906. Increase. 
Passengers COLTIOd «. .. ..ncccccccacs 472,359,566 420,302,389 52,057,177 
ee .$23,513,172 $20,916,147 $2,597,0 5 
Operating expenst > 10,316,528 8,793 487 1,523,0 1 
Operating per cet édanece 7 413.87 42.04 1. x3 
Net earnings. -- eae ---$13,196,644 $12,122,660 $1,073,9 4 
Other income... Pe ae 1, 068 ,625 673.5 599 395,026 

Ste BOOED... cn cctecneum .-$14, 265, 269 $12, 796,2 $1,469,010 

Deduct — 

Int. on bonds and 3-year gold notes, 

and rentals. - , indaéédocwts CTR TO 66.506 208 $810,577 
Taxes sase Bouma veee 1,341,075 196,902 
7% on Manhattan Ry. stock__-___-- 4,200,000 3, 948, 000 252,000 

) a a es 10,510,546 9,251 067 1,259,479 





209,531 
87,500 


Net income. 23 3, ‘5. 
Dividends on sto (9° %)8, i 50 .000(8 498, 062 


482,692 122,031 


Balance, surplus nas 604, 723 


—V. 86, D. 603, 108 








Chicago Junction Railways & Union Stock Yards Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 

President Nathaniel Thayer, under date of Feb. 11 1908, 
says: 

General Results.—The business of the company and the receipts of live 
stock were excellent during the first three-quarters of the year, but in the 
later months it felt the depression and decrease of business which swept 
over the country as the result ef the panic conditions which existed in 
October and November. 

he com bined net earnings of the Chicago Stock Yards and of the Chicago 
Junction Railway Co. for the calendar year show an increase compared 
with 1906 of $186,704. 

Sale of *‘Outer Belt’—Description and Disposition of $2,500,000 Bonds 
Received in Payment.—Since the last annual meeting, that part of the 
railroad of the Chicago Junction Railway Co. known as the ‘Outer Belt,” 
which is the railroad originaliy belonging to the old Chicago Hammond & 
Western RR. Co., has been sold under contract dated June 29 1907, between 
the Chicago Junction Railway Co. and the Indiana Harbor Belt RR. Co., 
the Lake Shore & Michigan Southern Ry. Co. and the Michigan Central RR. 
Co. The consideration received consisted of $2,500,000 bonds issued by 
the Indiana Harbor Belt RR. Co. These bonds bear interest at the rate 

of 2° per annum for the first five years, 3% per annum for the second five 
years and 4% per annum thereafter, and the principal is payable July 1 
1957. The bonds are guaranteed as to principal and interest by the Lake 
Shore & Michigan Southern Ry. Co. and the Michigan Central RR. Co 
jointly and severally. 

The so-called ‘‘Outer Belt’’ was subject to a mortgage executed by theold 
Chicago Hammond & Western RR. Co. to secure an outstanding issue of 
$2,500,000 6% bonds, and connected with it were contracts with other 
railroad companies which involved constant expenditures for increased 
trackage and facilities. This mortgage and indebtedness and the perform - 
ance of these contracts were assumed by the purchasers. As the property 
would require the immediate expenditure of large sums for necessary 
betterments and improvements, and increased facilities, the sale upon the 
terms stated was considered highly advantageous to the Chicago Junction 
Ry. Co. ‘The result has been practically to relieve the railway company 
from liabillty for the payment of the $2,500,000 of existing bonds and the 
fixed charge of $150 ,000 per annum, as well as from the necessity of providing 
large sums for improvements and for additional trackage under existing 
contracts. 

Nearly all the stock of the Chicago Junction Ry. Co. having been hereto- 
fore pledged with the Standard Trust Co. of New York as trustee under your 
company ‘s mortgage dated April 10 1900, as part of the security for its 
issue of *'4 % 40-year mortgage and collateral trust refunding gold bonds,” 
due me 1 1940, the trustee insisted that the bonds received on the sale 

of t ‘Outer Belt” should be ple dged. with it, and this was done by the 
oe rms of a supplemental instrument of pledge dated Nov. 1 1907, which 

rovides that these bonds shall be held by the trustee as additional security 
oe said refunding gold bonds as fully as if originally pledged. 

Real Estate Improvement Bonds—New Issue of $3,000,000, Replacing 
$2,0)0 ,000 Issue Authorized in 1907.—In order to improve and develop new 
properties in which your company had recently become beneficially inter- 
ested, as well as to discharge existing liens thereon, the stockholders at the 
last annual meeting authorized the issue of $2,000,000 first mortgage 5% 
20-year real estate improvement bonds, to be secured by a mortgage to be 
executed by your company and Messrs. Spoor and Winston, as trustees, 
mortgaging certain lands standing in their name as trustees. A mortgage 
was thereupon executed to The Standard Trust Co. of New Y ‘ork as trustee, 
dated May 1 1907, and $585,000 of new bonds were from time to time Issued 
and certified by the trust company. (The balance sheet of Dec. 31 1907 
shows that of these $585,000 borids, $387,000 are in the treasury and 
$198,000 are outstanding.) It has, however, been deemed advisable to 
increase the authorized issue of the proposed bonds from $2,000,000 to 
$3,000 ,000,s0 as to provide a larger fund for contemplated buildings and 
other purposes. Tuthisend there will be submitted to you at this meeting 
for your approval a proposition to cancel the existing mortgage and deed 
of trust covering the authorized issue of $2,000 ,000 bonds, and to substitute 
in Its place a new deed of trust to be dated as of March 1 1908, which shal? 
authorize a similar Issue of ‘‘real estate improvement bonds” to the amount 
of $3,000 ,000 in denominations of $1,000 each, payable March 1 1928, with 
interest payable semi-annually in March and September at the rate of 5% 
per annum. The present outstanding bonds of the original issue will be 
exchanged for the new bonds now proposed, and additional bonds will be 
issued to your company to represent part of the investment. The net 
earnings, after payment of interest and all fixed charges, and any other 
receipts from these properties are accumulating In the hands of the trustee 
and will be expended only upon improvements to the properties and in 
retirement of the real estate improvement bonds. 

Volume of Business.—The following is a comparative statement of live- 
stock and car receipts for the past two years: 


oe 















Cattle. ¢ ‘alo es. a. Sheep Horses. Cars. 
1907 ._.....3,805,314 421,934 4 rye 15 102,055 287,981 
1906 _..3,3829,250 413, 269 4,805,449 126,679 293,245 
1905 3 469 380,835 q 4,736,558 127,250 302,766 
Earnings of Properties Controlied. 

Gross carnings— 1907 1906. 1905. 1904. 
Stock Yards Co_.....-.--.|$5,90% 372 $5,471,866 $5,539 ees pe ,980 
Railway Company - - - inne \ 2 655. 

Both_ -- ” $5,903,372 $5,471,866 $5 5.339, 099 $4, 944, 635 

Expenses, “Interest and Tares 
Stock Yards Co $3,676,686 $3,431,884 $3,497,309/ $1,258,115 
Railway Company - a3 7878 808: 


Both SSnewen -$3,676,686 $3,431,884 $3, 497 309 $2,995, 5.923 


Net E Jarnings— 
Stock Yards Co 


1 \$2.226 687 $2,039,982 $2,041 ,790 {$1, 393 866 


Railway Compz any- pia \ 554,847 
ee iene aie 226, 687 $2 039 982 $2 041, 790 $1,948,713 
Income Account. 
§ 1906. 1905. 1904. 
$893 ,679 $681 ,685- 


Balance from ravine year. ~$1, 314,025 $1,101,499 
D v. from U. Y. & T. Co.) 











and Chic. yaa . Ry. Co $1,861,893 1,833,933 1,855,795 {1 a 839 
Interest ...... eee! ,758 
+ Total -$3,175,918 $2,935,432 $2,749,474 $2,531,282 

- Payments 
eneral expenses, &c_- . $55,590 $46,407 $72,975 $62,603 
Interest a 660 ,000 660 000 660 ,.000 660 ,000 
Common dividend (8 %%) 520 000 520 00 520 000 520 ,000 
Preferred dividend (6 %) 390 .000 390 004 S00 200 390 ,000 
Miscellaneous ad 5,000 5 ,00¢ 5,000 5 5,000 


$1,621,407 $1, 647 975 $1, 637, 1 603 









Total _ $1,630 590 
Surplus to balance sheet $1,545.328 $1.314,025 $1,101,499 $893,679 
BALANCE SHEET DECEMBER 31. 
1907. 1906. 1907. 1906. 
Assets $ Liabtiities— $ $ 
Investment acct__28, 8,212,874/|Stock, common___ 6,500,000 6,500,000 
Cash 271,855 |Stock, preferred_. 6,500,000 6,500,000 
Accts. receivable a Bonds. _.14,198,000 14,000,000 
Trust accounts, |Bills & accts. pay. 177,632 128,460 
“mortgage and Dividends unpaid_ 1 1,586 
collateral” and | Accrued interest _- 295,054 
“real estate im- | Dividends declared 227,500 
provement” bds. Inc. and exp. acct- 1,314,025- 
Coupon account 
Dividend account 2 2 
29,443,119 28,966,625| Total_.........29,443,119 28,966,625 


2 56, p. 423. 
(The) American Tobacco Company. 
(Report for Fiscal Y ear ending Dec. 31 1907.) 
Treasurer J. M. W. Hicks, under date March 11 1908 says: 


There has been no change In the capital stock during the year 
As required by the trust Indenture there was deposited with Morton Trust 
Company, trustee, in Jan 1907 the sum of $500,000 to be expended in the 
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purchase for cancellativn ef 6% gold bonds of the company upon tite terms 
specitied in sald trust indenture, and bonds of the par value of $458,150 
have been so purchased and canceled, the cost cf same being $499,957. 
The difference between par value and cost of the bonds so pu: rchased has 
been written off as an expense. 

By order of the beard of directors 4% gold bonds of the par value of 
$7,496,000 have been purchased at a cost of $5,034,237 and paid for out 
of the surplus and canceled, and the par value ($7,496,000) deducted 
from the amount carried among the assets of this company as good-will, 
patents and trademarks. 

The statement below does not include the company’s share of the un 
divided net earnings of companies in which it holds stock which they have 
deemed it advisable not to declare as dividends. 


Results for Calendar Year. 
1907 1906 19U5 
$ $ 








Net earnings over all charges and ex- 
penses for management, &c- ------ 27,371,020 26,406,373 25,212,285 
Deduct— 
Premium on 6% bonds purchased and 
canceled ($458,150 in 1907)—see 
RETA EINE La IE SA 41,807 58,180 59,744 
4 


27,329,213 26,348,193 25,152,541 














Deduct— 
Interest on 6% bonds- --------.---- ) f 
Interest on 6% bonds purchased and}*3,278,140; 3 ay 3,332.413 
canceled PR EE ae J ( - ‘.edeeen 
Interest on 4% bonds------~------- 2,142,244 2,442 ,084 2, 539,564 
Interest on 4% bonds purchased and 
FR SE FREE 291,827 y56 863 2354 ,667 
Div’ds on pref. stock, 6%---------- 4 ,721 <tr} 4,721, a 4,721,346 
Reg. divid‘s on com, ‘stock, 10% ---. 4,024 4,024.2 4,024,249 
Extra dividend on com, stock. - (15)6, 036 erie 4)5, 030 so0c10)4" 024,440 
Pe Kclens.."  mpidnawb ane - 20,294,156 19,593,962 18,996,470 
Balance, surplus for year---.-------- 7,035,057 6,754,231 6,156,071 
Total surplus brought forward- ----- 30,553,888 25,685,961 29,518,880 
Se 37,588,945 32,440,192 385,674,951 
Cost of 4% gold bonds of this com- 
pany purchased and canceled- - -- - 75,034,237 y1,886,304 29,988,990 
Total surplus Dec 31-----.------- 32,554,708 30,553,888 25,685,961 


x $7,496,000 y $2,437,000 z $15,200,000 

* This ls amount after deducting $6,872 for adjustments on account of 
over-provision last year on 6% bonds purchased and canceled in 1907 prior 
to Interest date April 1 1907 


BALANCE SHEET DEC. 31. 


1907. 1906, | 1907. 1906. 
Assets— > 3 | Liabilities— $ 
Real estate, ma- {Preferred stock 78,689,100 78,689,100 
chin’y, fixtures, |Common stock. 40,242,400 40,242,400 
trademarks, pat- {6% gold bonds. 54,750,200 55,208,350 
ents, good-will, {4% gold bonds& 

a rin > -116,324,530 123,331,600} remaining 4% 


&e 
Leaf tobacco, | gold bonds of 
manufactured Consol .Co.not 


stock ,operat’g yet exchang’d 53,556,100 61,052,100 
supplies, &c_ 29,857,837 31,187,814) 'Preferred divs 


Stocks in foreign payable Jan.2 1,180,337 1,180,337 
companies _..20,748,682 21,495, 085| Accrued interest 1,713,855 1,845,660 
Stocks in other {Commissions and 
companies __ 73,142,527 70,451,549| allowances..| 6,838,729 5,152,955 
Cash. 9,719,259 5,163,965 | Advertising fds/ 
Bills & accounts Accounts & bills 
receivable __. 24,675,135 26,998,551| pay’ble, incl. 


| amts. due cos. 
| in which stock 
| is held 

| Surplus 








Total 74,4 467 71 278,¢ 628, 564|Total .........2 278,628,564 
—V. 85, p. “1530. 





American Cigar Co. 
(Report jor Fiscal Year ending Dec. 31 1907.) 

Treasurer George G. Finch, March 3 1908, says: 

There has been no change in the capital stock during the year, the total 
amountnow outstanding being $10,000,000 preferred stock and $10,000 ,000 
common stock. There has been no change In the 4 °o gold notes during the 
year, the total amount now outstanding being $10,000,000. 

Results of Operations for Calendar Year. 











1907. 1906. 
Net earnings over all charges and expenses for 
management, &c-..-.-..-.-.-- .--$1,887,098 $2,332,379 
Amounts not necessary to be retained in provisions 
of previous years for advertising, &c.,funds.... ----.-- 350 000 
I ne 'ag sa dss daensna dial beeen ede ance te Wie ligase $1,887,098 $2,682 379 
Deduct— 
Dividends on preferred stock (6 %)-__.--..---.---- 600 ,000 600, 000 
et apenas 0a GUAGE. 2. 2 6a cc cencsccncnes $1. (287,098 $2 082,379 


Total surplus Dec. 31 1907, $6,764,775; including $5,477,677 on hand 
Dec. 31 1906. 

Note. -The balance for the year 1997 applicable to surplus as above 
was $1,287,098; previous surplus Dec. 31 1906 was $5,477,677, making a 
total ‘of $6, 764, 775.—V. 86, p. 604. 


American Snuff Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 
Treasurer E. D. Christian, March 3, writes: 


This statement does not include this company’s share of the undivided 
net earnings of companies in which it holds stock which they have deemed 
advisable not to declare as dividends. 

The increase in the item ‘‘real estate, machinery, trade marks, &c.,’’ is 
due in part to the comp etion during the year 1907 of two large factories 
and the transfer to this company of assets formerly owned by two com- 
panies of which this company owned the issued stock. The transfer of 
assets and the winding xr up of these companies make a corresponding reduc- 
tion In the item ‘‘securities of other companies.’ 

The net earnings of the company are shown after reducing book value 
of good-will and deducting all charges and expenses of management. 

















P 1907. 1906. 1905. 1904. 
Net earnings._..._... $2,890,5 oe $2, aoe pod $2 633 550 $2,458 419 
Div. on pref. (6 %) $720 « $7 2¢ $720 ,000 $720 000 
Div. on com___(11 %) 1,210, 187 (10)1, 100. 170 (10)1,100, 170 (10)1,100, 170 

Surplus .....<.. $960 ,399 $961,697 $813,380 $638,249 
BALANCE SHEET DEC. 31. 
1907. 1906. | 1907. 1906. 
Assets— $ $ | Litabilities— 
Real estate ..__-- 20,950,640 13,581,284| Preferred stock_--12,000,000 12,000,000 
Supplies, &e_____ 5,078,775 3,839,186|Common stock..-11,001,700 11,001,700 
Securities of other |Div.on pref., Jan. 180,000 180,000 
companies __._.. 2,901,224 9,595,040|Div.oncom.,Jan. 330,051 275,043 
Cash - ---- 697,706 768,159|Res’d for adv.,&e. 905,151 970,199 
Accounts and bills {Accounts payable. 876,508 818,502 
receivable _.... 839,295 1,675,607 |Surplus .......-- 5,174,230 4,213,832 
— <_< — | —<—<—$—$—$—$—$— ——— 
re . 30,467,640 29,459,276| Total _......_-: 30,467,640 29,459,276 


—V. 86, p. 605. 





Havana Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 


The report of the Treasurer states: 


There has been no change during the year in the capital stock and bonds. 

The earnings of the company come chiefly ag dividends on its holdings 
of stocks of Henry Clay and Bock ne Havana Cigar & Tobacco 
Factories, Ltd., Havana, Commercial Co., te ‘de Cabanas y Carbajal and 
d. e Murias y Ca. + 

Notwithstandin ~4 the fact that the factories of said manufacturing com- 
panies were closed, through labor troubles, for 54% months, the share of 
the company of the earnings for 1907 which has not been declared as 
dividends and which has not been received into the treasury of this com- 
pany amounts to $338,349; from this should be deducted the deficit In 
the cperations of the company Itself, as shown below, $141,251; in order 
to show actual operations for the year 1907 there should also be deducted 
the dividends received by this company in 1907 from operations during 
previous years, amounting to $335,491, leaving a net shortage on the year’s 
transactions of $138 ,393. 


RESULTS OF OPERATIONS OF CALENDAR YEAR. 





1907. 1906. 
The net earnings of company, incl. divs. paid to it dur- 
ing year, and — deducting charges & expenses in 
RE Ay REE He et $33. rb 4 $128,994 
Interest on 5% gold II 5-5 snl dis desastgeateptind a wodin di leet 37 375 ,000 
Leaving this company to secure from other sources in 
order to meet fixed charges..................-..- $141,251 $246,006 
FINANCIAL STATEMENT DEC. 31. 
1907. 1906. | 1907. 1906. 


Asseis— *$ 3 | Litabtlities— $ 
Stock in other cos_39, 036, 002 * 043,439|Common stock. _.30,000,000 30,000,000. 
do in foreign corp’s 2,810,692 "692 |Preferred stock... 5,000,000 5,000,000 
Bills & ace’tsrec.. 394,650 “227,944 |5 % gold bonds... 7,500,000 7,500,000 
Treas’y stock, pid. 296,200 296,200 | Acer’d int. on bds. 
Treas’y stk., tom. 209,059 209,059| payable June 1_ 31,250 31,250 
— y, fixt., &c_ 69,814 85,581 | Accounts and bills 








BS so 6 gteenee sicigete cs 1,600 12,697| payable -..---- 2,010,638 2,216,981 
Defleit ocnewewmen 1,703,870 1,562,619} 
TEE. Wh kota non 44,541,888 44,748,231] Total _........ 44,541,888 44,748 ,23% 


—V. 86, p. 605. 
Sloss-Sheffield Steel & Iron Company. 
(Report jor Fiscal Year ending Nov. 30, 1907) 
Below are comparative fignres: 
EARNINGS, EXPENSES AND CHARGES. 














1907. 1906. 1905. 1904. 
Profits on pig.a-------- $1,400,392 $975,463 $1,117,148 $303,093 
Profits on Sal after de- 
ducting for depreciation 61,362 41,968 oat: 184 388 444 
Profits on ccke a 135,127 79,944 08964 155,295 
Prop. earn. N. Ala. er ae J= ions” 13 905 loss 27,027 
Ore and dolomite sales _ 8,739 loss 2,400 2,242 392 
Rents, royalties, stores 
and miscellaneous, &c 157,423 82,574 156 593 154,170 
Interest and exchange-. 16,630 137251 Ee .. sseewene 
IEE os incoksim nin btu 1,779,673 $1,314,800 $1,485,282 771,367 
Deduct general expense 
acct., tax’s & licenses 107,387 103,957 70,203 77,730 
Net prom..........-.. $1,672,286 $1,210,843 $1,415,079 gees. pod 
Bond Interest - -- $210,000 $210,000 $210,000 $210 
7% div’ds on prefe rred_ 469 ,000 469 ,000 469 ,000 469, 000 
5% div’ds on commeon-- 500,000 500,060 Se Nee §8 acseboeu 
Surplus for year- ---- $493 286 $31,843 $361,079 $14,637 
Surplus Nov. 30_-__--_ $3,216,608 $2,723,322 $2,691,479 $2,330,399 





a After deducting for depreciation on iron ore and 25 cents per ton on 

iron for extraordinary repairs and renewals. 
BALANCE SHEET NOV. 30. 
1907. 1906. | 1907. 1906. 

Resources— $ $ | Ltabtifties— $ $ 
Property account_21,629,344 21,257,965| Preferred stock... 6,700,000 6,700,000 
Stocks and bonds. 392,558 392,557 |Common stock..- 10,000,000 10,000,000 
Supp. raw and fin- jSloss Iron & Steel 





ished materials 657,723 400,146| Co. 6s_......-. 2,000,000 2,000,000 
Stock in company’s | Sloss Iron, & Steel 

cnn wade 118,790 148,088| Co. 44%% bonds 2 ,000, 000 2,000,000 

Treas. securities.. 244,218 244, — oon “accounts - = f+ 459,689 

Cash, bills and ac- |Pay-rolis _._....- 99,591 

counts receiv’ble 1,399,086 1,478,852) Profit and loss.... 3, 161. “330 2, 751, 627 
Insurance &taxes-_ 6,285 6,228 | 
Extraord. repair & | 
renewal account 218,823 82,850) 

| pimtiimecinaeennss sdemaniiaediiatiagas 

wnnaminieed 24,666,827 24,010,907| Total _........24,666,827 24,010,907 


Tot 
—vV. 85, p. 1522. 


Pittsburgh Coal Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President M. H. Taylor, Pittsburgh, Pa., March 3, writes 
in substance: 


Production.—The total tonnage output handied for the year 1907, in- 
cluding purchases and coal used in making coke, was 19,353,494 tons of 
run-of-mine coal, or a decrease of 237,706 tons from the preceding year, or 
1.21%. Of this tonnage there were 579,833 tons coked, with an increase 
in coke production over 1906 of 27,857 tons, or 6.49 %. 

Earnings.—As a result of better prices for coal and coke, the gross earn- 
ings increased $434,860, or 8,21 %. Net earnings were $2,958,593, an 
increase of $765,825, or 34.93 %, and equal to a dividend of 10.93 % on the 
preferred stock outstanding; the relatively larger increase in net earnings 
a due principally to a saving of interest resulting from the retirement of 

2,081,000 of first mortgage bonds and to a substantial reduction in plant 
po equipme nt depreciation charges incident to re-valuation of plants and 

ulpments at Dec. 31 1906, as set forth in report for that year, and to sale 

of Lake Michigan dock properties. 

Working Capital.—The net working a ital Dec. 31 1907, after large pay- 
ments of funded debt, Is $4,298,190, ng an increase of $2,692,043 over 
the preceding year. 

Reserve for Depletion of Coal Lands—Bond Sinking Fund. —Royalties re- 
served by charge against operating expenses, being 5 cents for each ton of 
run-of- mine coal taken from properties owned, amount for the year to 
$725,937. The portion of this amount paid into bond sinking fund, to- 
gethe r with proceeds received from the sale of this company’s interests in 
the Milwaukee-Western Fuel Co. of Milwaukee and of the C. Reiss Coal Co. 
of Sheboygan. Wis.—which was authorized at the last annual meeting— 
effected the retirement during the year of $2,081,000 first mortgage bonds, 

at a cost of $2,221,952. The total retirement of such bonds to date is 
$3,820,000, or 15.28 % of the total Issue. 

There yet remain of coal rights 193,965 acres, and, based on the royalty 

ayments of the past, only about 55,691 acres, or 28.71%, of the coal 
owned will be required for the total extinction of the first mortgage bonds. 

Balance Due on Preferred and Common Stocks Purchased to Dec. 31 1906.— 
Excepting loans unpaid, amounting to $45,133, for which ts pledged 1,433 
shares of preferred stock, all of the stock bought and owed for, referred to 
in the last annua! report, has been paid for, such cost during the year 
having been $731,294. 

Preferred and Common Stocks Purchased During 1907.——In_ order to ac- 
quire the shares of stock loaned, settlements have been made during the 
year, resulting in purchases of 1,750 shares preferred stock, 1,930 shares: 
common stock. 
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Total Preferred and Common Stocks Purchased Dec 31 1907, and Cost (includ- 
ing the s.nall balance unpaid which is above referred to, as of Dec. 31 1907). 
No. of ghere Ss. T' ‘ot uc aes Per Share. 
Preferred stock - .-. 38,794 18 $73 67 
Common stock ~ eu ‘398 627 360 18 78 





Total 72,190 $3 485,879 
all of which cost is constituted a charge against the working capital, since 
there have been no otner means out of wnich payment could be made. 

Stocks Released During \¥07.—Tne 7,940 shares of preferred and 5,558 
shares of common stuck placed In the hands of the Union Trust Co. of 
Pittsburgh by the syndicate managers, and held by it as trustee as security 
for the payment by tuis company of $794,000 of bonds of the Northwestern 
Coal Ry. Co., without any contract as to purpose or terms, have been 


adjudged by the courts to be returned to this company and this has been 
done. 
Stock Outstanding “he tstanding stock as of Dec. 31 1907 1s therefore 


Preferred. Common. Total. 
$32,000 000 $52,000,000 $64,000 000 


$1,048 800 $555,800 $1,604,600 


Total authorized and issu 
Less In treasury 


Less purchased for tae treasury $3,879,400 $5,339,600 37 .219,000 
Balance outstanding Dec. 31 1907. 27,071,800 28,104,600 55,176,400 






Reserve for Depreciation of Plants an quipments. rhe p slicy cf trans- 
ferring from earnings to rene wal fund a sum equal to 6 % per annuni on the 
value of all the plants and equipments nas been continued during the year, 
$964,809 being so reservec “nis reservation has been suffickat, within 
v¥, to cover all expenditures made for new plants and equipments and 
for renewals of existing plants and equipments, expenditures tor ordinary 
maintcnance and repairs being charged direct to opcrations. 

Coke Uvens. ‘here were completed 390 coke ovens, making the total 
number owned 1,119. The operation of all these ovens was suspended abuut 
Dec. 1, but it Ils expected at In the near future business conditions will 
so have !mpvoved as to m: it possible to then operate these ovens to their 
full capacity on a profita basis. 

Fire insurance ‘ll i sks formerly carried by the Mutual Company 
are now provided for by Insurance Fund system under which are set 
aside monthly premium his fund is safeguarded A carrying outside 

















insurance on the larger risks The average total value of all property sub 
ject to loss was $10,943,328 Twenty-four fires occurred during the 
entailing total loss of $27,872, the percentage of loss to value being 0.255 %. 
Marine Insuran rhe ympany during the year carried all of its 
marine 'isks on coal shipped on the Great Lakes, the net balance of pre- 


miums saved, after provision for losses, being upwards o $20 000. 
Insurable value of company’s coal shipped from Lake Erie ports during the 
year 1907, $10,636,387; losses on the same, $3,685 


RESULTS FOR YEAR ENDING DEC. 31, INCL. SUBSIDIARY CO'S 
*Production—Tons (2,000 lbs.)— 1907. 1906 








Pittsburgh district coal..-.....-..-- 18 ,005,: 18,17 

Hocking district coal. - F 1,348,112 

Pittsburgh district coke 2 ‘ 456,95 

Profits, after all expenses... ......--. $5,731 $5,297,123 $3,2 

Depletion of coal lands 2 $725 $743 ,02 $593,075 

Depre -iation of plant and equipment 964,38 1,194 044 830,271 
Net profit $4,041,237 $3,360, 

Div.dends on referred sto ehce 


Int rest on bonds--~- --.-- 1,082,644 


ndivided profits name 
Su plus brought forward aa 
Leis extraordinary adjustments... 





$4, 089,210 “$4,169,377 


"otal surplus Dec. 31-- waite laine 


*Production Includes sundry purchases from other producers and coal 
used In manufacture of coke 


CONSOLIDATED BALANCE SHEET DEC. 31. 











(Piisburgh ¢ Co. and Subsidiary Companies.) 
1307 1906. 1907. 

Assels $ $ Liabilities s 
Properties 178,631,647 80,597,788! Preferred stock. 32,000,000 
Treasury stock Common stock. 32,000,000 

Pref. stock 4,928,209 753,200 /Stk. purch. sur. 3,733,621 

Com. stock 3,895,400 v2,400 Insurance funds. 203,806 
Stocks & bonds Coai sales con- 

other compan- tingent fund 73,812 

ies (cost) 8,047,852 576,458 Undiv.earnings. 6,958,803 4,089,210 
Cash with trus’e 80,507 668,104 Ist mtge. bonds. 21,180.000 23,261,9 
Pension fund in- Coll.bonds & int. 158,125 

vestments 86,243 2\Subsidiary bds 1,542,792 1,975,248 


Riv. Coal pf. st'k 
pur. obligation 1, Ol 4, 001 i, 


Unadjusted acct 
Deferred expen 





5,00 





Merchandise 1,198,509 Mtges. payable_ g 
Accounts & bills Car trust notes. 9 
receivable 8,049,044 6,414,089 Pension fund _--_ 91 
Cash 323,446 1,687,570 | Bills payable - - - 6,197,186 
Accts. payable. y2,691,836 3,756, 61 
Total 108,740,919 109,985,442; Total 108,740,919 109,985,442 


zr Properties owned Dec. 31 1907. consisting of coal lands, mine plants and equip- 
ments, coke piapts, raiiways, railway cars, docks on Great Lakes, &c., &c., were 
Coal lands and real estate, less allowance for depletion of coal lands, $62,073,914 
plants and equipments, less allowance for depreciation, $15,872,431; advance 
royalties, $685,302. 

y Certain construction and purchase of lands and equipments authorized but not 
completed will require $440,020, on account of which the re-investment fund of 
$70,370 is available.—V. 86, p. 606, 424. 


American Radiator Co., Chicago. 
(Report for Fiscal Year ending Jan. 31 1908.) 
President Clarence Woolley, March 4 1908, writes in 
part: 

General Results Unusual prosperity prevailed throughout the first nine 
months—the sales and prolits were increased. The last three months, 
however, did not keep pace with the earlier months. The results for the 
entire year were gratifying, the net profits belng the largest in our history. 

The company passed through the panic of 1907 without stress or strain, 
and emerged therefrom with cash on hand approximately equal to its lla- 


bilities. The inventories of raw materials and manufactured products were 
adjusted at the end of the year on the basis of actual market values, by the 
utilization of funds reserved for that purpose 


The con 1D: uny has steadily enlarged its producing capacity, and, following 
conservative price policies, the business has gradually increased until the 
volume annually transacte d exceeds its capitalizaton. 

Forcian Subsidiaries he growth of the European companies continues 

ratifying rate. Each has transacted a larger volume of business than 
ing the preceding year, accom panle d by a corresponding increase in 
earnings. ‘ihe profits realized by these companles have been utilized for 
increase In producing capacit ; and working capital. This has rendered It 
somes not to declare dividends, and their profits, therefore, have not 
been inclu i ‘din the balance sheets of this c ym pany. 

The plant in England Is thoroughly organized and in successful operation. 
The plant in Germany produce d a larger volume of product than ever before 
and the outlook for continued growth is favorable. The first plant con 
structed In France was outgrown by the incre ase d demands placed upon it, 
necessitating the building of a new and larger plant, which will be in oper- 
tion in the near future. 


RESULTS FOR YEARS ENDING JAN. 31. 

















1907. 1906. 1905. 1904 
Net profits $899,724 $864,281 $833,917 $703,930 
7 % div. on pref. stoc $210,900 $210,000 $210,000 $210,900 
Div. on com. stock (6° 1390.6 00 ( 4% 0) 200 000 ( 4° 7%) 196 , 018 a %) 48, 930 





'. Balance, surplus $389,724 281 $427, 904 $445 000 








BALANCE SHEET OF JAN. 31. 





1908. 1907. | 1908. 1907. 
Asse $ $ | Ltabilities— $ 
*Plants, Nootenta fe. 8,531,285 8,269,290|Stock, preferred_. 3,000,000 3,000,000 
GED amamaeenase 475,173 308,541 |Stock, common... 5,000,000 5,000,000 
Notes receivable -- 11,217 15,956 | Accounts and bills 
Accts. receivable. 1,768,619 2,535,568| payable ..-..--- 518,935 1,115,645 
Supplies ...-..-- 1,506,432 1,370,331\| Balance -...--.-- 3,773,796 3,384,072 





pepe gem 
rE 731 12,499,717| Total ......-.-. 12,292,731 12,499,717 





Total ... ae 
*After deiucting in both years $100,000 for depreciation.—V. 86, p. 604. 


Railway Steel Spring Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 


1907. 1906. 1905. 1904. 
Net earnings- $2,520,137 $2,341,120 $1,949,994 $1,009,943 
Int. on Latrobe bonds $216,633 215,587 


944,979 $944,977 $944,970 
Balance -- $1,158,520 $1,180,554 $1,005,016 $144,973 
Dividend on common -(4° 70) 539, 990 (4) 539, 908 a 539, 988 (2) )269, 988 


Dividends on pref. (7 "o) 944,984 





Surplus -- $618,530 $640 566 $465, 628 def f “$125, 015 
Froia ihe surplus in 1906 there was charged off $45u ,vv0 on account of 
Latrobe piant purcaase, leaving a balance of 310. ,566. 


BALANCE SHEET DECEMBER 31. 











1907. 1906. | 1907. 1906. 
Asseis— $ $ | Ltabtlittes— 
Pianis _...---30,290,638 29,627,026| Preferred stock_..13,500,000 13,500,000 
Merchandise _.. 2,341,340 2,203,044|Common stock ---13,500,000 13,500,000 
Stocks, bonds, &c_ 185,409 202,159 | Latrobe bonds- -- 223,000 4,362,000 
Accts. receivable.. 2,348,821 1,873,451) Accts. payable -.. 1,238,915 330,434 
Other items... -.-- $4,132 38,999 | Bills payable - - -- - 50,000 200,000 
Cash paceueen 264,059 312,637 | Reserved for divi- 
dends, taxcs, &c 147,489 , i 28,417 
Surpius nara 2,854, 995 236.4 465 
Total -35,514,399 34 316| Total 





—vV. 56, p. 606. 
International Silver Co. 
(Statement jor Fiscal Year ending Dec. 31 1907.) 
‘The company reports as follows for the years ended Dec. 31: 
EARNINGS, CHARGES, ETC. 


Earnings for year__-.-.-- 





Interest on bonds- $327, $5 
Divs. on pref. stock. ~~ (7 %)460 ,817(4 %) 263, 324(47 %) 268 

$788 ,761 $594, 121 $597,246 $5 595, 673 
Balance, surplus- - - - - - - $144,530 $744 035 $492,787 $30 81344 


From these surpluses the sapepane foli wing lave been written off for 
depreciation: In 1904, $167,458 i. .905, $206, 285; in lyv6, $25,816 (also 
$400 ,000 from plant SivenmmnenhD: in . 907, none. 

BALANCE SHEET DEC. 31. 
-—- 1906. | 1907. 1906. 












Assels— Liabiliiies 3 
Plant, patents, &c_15, 444, 6% 1 a 5|Common stock... 9,944,700 9,944,700 
stock on hand... 3,550,172 3 (| Preferred stock... 6, 7 ,000 6,607,500 
Other investm’ts 4,340, 966 Ist mtge. bonds... 3,579,000 3,639,000 
ist mtge. bonds in Debenture bonds. 2,000,000 2,000,000 

treasury 83,719 é |Holmes & Eaw. 

Deb. bds. S 60,000 cane Ist M. bonds--- 127,600 127,600 
cash - _— 538,309 603,460 Acc’ts and notes 

Acc’ts and notes EES cnccnne 957,018 1,087,119 

receivable --.-- 2,293,615 2,326,741| Dividends - . 938,747 65.831 

| Inventory reserve - 123,816 

eee * 046,907 2,902,377 

TE kc itenene 26,361,472 26,497,943| Total -...---- 26, 361, 472 26,497,943 


Quaker Oats Company, Chicago. 
(Report jor Fiscal Year ending Dec. 31 1907.) 

President H. P. Crowell, under date of Chicago, Feb. 14 
1908, says; 

General Resuits.—The year 1907 was filled with difficulties from the 
n om ng as well as the operating point of view, and yet our volume of busi- 
nes , not only as to total sales, but also as to advertised brands, was larger 
tau 1 that of any previvus year, while the balance shect shows that there 
tas been earned a profit of $1,365,166. This is $81,776 more than was 
secured in 1906, wuen the earnings made, and the volume of business 
done, were the largest In our history up to that time. When our grain 
de pas tment was asked to select from the light-weight, low-grade crop, 
grain sufficiently cnaoice to make Quaker Oats quality cereals, the task 
would uave been insurmountable had it not becn tor the skill and vigilance 
of our faithful force. We are now nalf way through with the crop of 1907, 
and to tuis extent all problems have been solved. 

Products.—Many people think we manufacture only Quaker Oats. Ase 
matter of fact we are tne largest manufacturers of feed for horses, cows, 
caives, cattle, hogs and poultry in the world. The same Is true In respect 
to pearl barley, also oatmeals of all descriptions, Independently of our 
Quaker Oats. We are among the largest manutacturers of rye flours, 
hominy, grits, cornmeals, corn flours—from both white and yellow corn— 
in the United States, and therefore, in the world. We make large quan- 
tities of flour, whole wheat and graham flours and farinas; also a great variety 
of specialty ‘toods, such as cracked and rolled wheat. Saxon wheat food, 
Pettijohn. Apitezo, &c., and finally and over all our Quaker family food 
group—Quaker Oats. Quaker puffed rice, Quaker wheat berries, Quaker 
toasted corn flakes and Quaker white and yellow cornmeal. These cereal 

roducts were entered at the Jamestown Exposition and we had the satis- 

action of obtaining the gold medal on each. 

Planits.— During the year the mill we have been building at Battle Creek, 
Mich., was finished, and is now in perfect running order. We have also 
considerably inrceased the capacity of the Cedar Rapids plant. All of our 
mills are equipped with the most modern machinery and manned by a 
capable force. The cost of all ordinary repairs and depreciation of machin- 
ery has been taken out of our profit and loss account, and in addition we 
have set aside $151,411 for extraordinary repairs and depreciation. 

Dividends, &c.- We have declared dividends on the preferred stock at 
the rate of 6% per annum, payable 1% % quarterly on the number of 
shares Issued , amounting to $511,974, and on the common stock at the rate 
of 8 % per annum, payable 2 % quarterly, amounting to $357,136, or a total 
of $869,110. 

‘he financial flurry and the general oe down of business has not 
affected us perceptibly. When people are forced to economize and count 
the dollars and pennies, they naturally turn to cereals, which are always 
relatively the cheapest and most nutritious of foods. Our foreign trade 
has more than met our expectations, and is in an extreme ly healthy condl- 
tlon; our specialites In the United States and Canada are meeting with an 
ever-increasing popularity. Consequently we loek forward with cheerful- 
ness and hope to a generous volume of business during the coming year. 

Profit and Loss Account for Calendar Year. 





1907. 1906. 1905. 
ee ee $1,365,166 ‘$1,283,389 $1,119,572 
Interest on bonds of Ani. ‘oO. 





(paid off June 1 1906) -......-- o> Spent $40,000 $96,000 
Dividend on preferred , 6 % noe ‘ 511,974 L 571, 263 445 032 
Dividend on common (8 %) . 357 136 


Construction expenditure 29 488" 


Depreciation a" 151,412 


~ $344, 644 





Surplus for year $5642 638 $578, 540 
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BALANCE SHEET DEC. 31. 


1907. 1906. | 1907. 1906. 
Asseis— $ $ | Ltabilities— $ $ 
Se. 10,729,128 10,551,081 | Preferred stock... 9,000,000 9,000,000 
Stocks of sub cos.. 723,033 716,524|Common stock... 4,500,000 4,500,000 
Treasury stock... 479,900 479,900| Bonds issued ---- 74,531 None. 


Due from sub.cos. 610,648 526,028 | Due to sub. cos... 1,985,000 89,047 
Grain _.......--.- 1,312,749 1,024,877| Bills payable -_--- 
Manufactured g’ds 1,233,292 999,833 |Accounts payable. 323,732 309,682 








Mat'ls & supplies. 908,543 957,037 | Reserves ......-- 378,817 323,643 
Bills & ace’ts rec__ 1,985,213 1,708,153|Surplus-_--------- 1,946,715 1,602,071 
GHEE. cusineacdan 226,289 81,010) 
| 
——— ..-18,208,795 17,044,443; Total ...-- .---18,208,795 17,044,443 
—V. 86, p. 424 


E. I. du Pont de Nemours oy Co. (of N. J.), Wilmington, 


(Report jor Fiscal Year ending Dec. 31 1907.) 

The company makes the following report: 

The authorized common stock was Increased to $30,000,000 from $25,- 
000,000 in November 1906 and stockholders cffered the right to subscribe 
at par for $952,320 new common, payable 40% Nov. 1 and 20% Dec. 15 
1906, 20% March 15 and 20% June 15 1907. 

In September 1907 the stockholders were offered the right to subscribe 
at par for $2,500,000 new common, payable 40% Nov. 1 1907, 60% Nov. 1 
1908, the entire issue being underwritten by a syndicate. 

Regular quarterly dividends have been paid on the preferred stock since 
Aug. 11903. Dividends on common stock have been paid as follows: 14% 
Dec. 15 1904 and March 15 1905; 1% June 15, Sept. 15 and Dec.15 1905; 
1%% March 15 and June 15 1906; 1%4 % quarterly since. 

The funded debt consists of $12,067,000 debenture gold 4 4s, dated June 
1 1906, due June 1 1936; interest June and Dec. 1 at Guaranty Trust Co., 
New York, trustee. Authorized, 516,000,000, of which $9,210,000 weie 
used to retire part of preferred stock and $2,857,000 to retire bonds of con- 
trolled companies. edeemable at any time at 110. 

The directors (and officers) are: T. C. du Pont, President; H. M. Barks- 
dale, Alfred I. du Pont, Victor du Pont Jr., J. A. Haskell, A. J. Moxham, 
Charles L. Patterson, Vice-Presidents; Alexis I. du Pont, Secretary; Pierre 
S. du Pont, Treasurer; F. L. Connable, Eugene E. du Pont, Francis I. du 
Pont, H. F. du Pont, Irenee du Pont, J. H. P. Reilly. 


INCOME ACCOUNT, YEARS ENDED DEC. 31—E. 1. du PONT de NEMOURS 
POWDER CO. WITH SUBSIDIARY COMPANIES. 





1903. 
1907. 1905. 1904. (5 mos.) 
$ 
Gross recetpts. - . .81,661,938 27,655,381 26,103,869 10,712,419 
Net earnings. - - . 3,929,508 5,063,612 4,438,701 2,277,003 
Deductions— 
Extr’y adjustments and 
profit and loss on sale of 
real est., secur’s, &c.._ 387,816 66,110 *cr.97,259 *cr.109,939 *cr.290,465 
Int. on outst’g bonds.... 676,427 535,819 266,670 307,245 106,500 
Pref. stock dividends.... 735,637 989,236 1,136,801 988,716 214,498 


Common stock dividends. 1,741,392 1,533,825 821,390 Sa) aseneka 
Int. adjust. & divs. on 
subsidiary co. stocks. . *c7.68,006 240,145 42,288 194,958 123,885 





Total net deductions._ 3,473,266 3,365,136 2,169,890 1,493,061 154,418 
Surplus carried forward.. 456,242 1,967,666 2,893,722 2,945,640 2,122,585 
Accumulated sur. to date_ 10,385,856 9,929,613 7,961,947 5,068,225 2,122,585 


* Indicates credits to profit and loss. 
CONSOLIDATED NET EARNINGS OF ALL SUBSIDIARY CORPORATIONS: 


1903. 1902. 1901. 1900. 1lsyy. 1898. 
$4,454,723 $3.652.718 $3.458,854 $3,038,303 $2,788,676 $2,308,153 
COMPARATIVE BALANCE SHEET, JAN. 1—E. I. du PONT de NEMOURS 

POWDER CO. AND SUBSIDIARY COMPANIES. 
1908. 1907. 1906. 1905. 1904. 
Assets— $ $ $ $ 8 
Cash, ace’ts receiv., ma- 
terials & finished prod’t 18,298,800 15,453,946 14,636,812 1 





3,893,309 13,508,259 
Investment securities... 4,829,023 5,807,462 4,815,943 5,720,559 4,305,365 
Real estate... ---- ---- 865,001 851,688 979,866 669,900 939,479 
Permanent invest. in man- 
a 46,876,110 44,503,731 41,551,596 39,671,856 38,482,529 
Total assets—-..--.-- . 70,868,933 66,616,827 61,984,217 59,955,624 57,235,632 
Liabilittes— 
Acc’ts & bills payable.... 4,921,760 1,790,876 860,451 1,382,732 1,734,412 
Mise, deferred Habilities.. 152,930 199,768 199,769 3,194 43,845 


Funded debt- 14,432,000 14,274,000 4,517,000 4,961,000 5,088,400 


Pref. stk. (6% cum.) iss’d 14,670,351 14,866,142 23,163,158 22,481,820 17,038,660 
do do heldinres’ve. 277,651 2125,180 71,067,194 71,799,198 27,242,358 
Common stock issued -25,771,010 24,962,527 23,098,047 22,477,671 13,925,310 
do do heldinres’ve. 261,914 7£2118,341 71,053,824 71,395,707 29,948,067 
Reserve fund, works acci- 
dent, &¢c_. ahs 395,461 359,380 62,827 386,077 91,995 
Profit and loss 7 


_ 10,385,856 9,929.613 7,961,947 5,068,225 2,122,585 


66,616,827 61,984,217 59,955,624 57,235,632 





z The consolidated balance sheet, as given above, assumes that all shares of the 
subsidiary companies are owned by E. I. du Pont de Nemours Powder Co. and the 
preferred and common stock shown as “‘held in reserve’’ on the balance sheet rep- 
Tesents the estimated value of the few remaining shares not actually owned. 

Note.—The foregoing statements differ slightly from those previously 
published in several particulars, chiefly the fullcwing: 

(a) The net earnings heretofore reported were declared after taking cut 
extraordinary adjustments and adding an amount sufficient to pay divi 
dends on stock reserved to take up outstanding shares of subsidiary com- 
panies. The earnings as now reported are before taking up the extraor- 
dinary adjustments, &c., and no allowance Is made for paying dividends on 
the stock held In reserve. 

(b) Formerly the dividend charges Included an amount sufficient to pay 
dividends on preferred and common stock reserved to take up outstanding 
oo of subsidlary companles, which is not the case in this report.—V. 85, 
p. 923. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 

Albany & Hudson (Electric) RR.—Proposition to Fund 
Coupons.—By circular dated New York Feb. 10 the bond- 
holders are requested to surrender their coupons due March 1 
and Sept. 1 in 1908 and 1909 in exchange for negotiable cer- 
tificates convertible into first mortgage bonds in amounts of 
$1,000 on the basis of 8714%, or for each $875 of coupons 
there will be exchanged a $1,000 bond. The circular says: 


The company has outstanding $1,750,000 first mortgage 5% gcld bonds 
out of a total authorized issue of $2,000,000: $100,000 bends is held in the 
treasury, having been Issued fer betterments and improvements made to 
the property; $50,000 representing moneys borrcwed and abcut the same 
sum earnings expended. The company may, with the consent cf the 
Public Service Commissicn, issue the remaining $150,000. 

The cequirements of the company make it necessary and desirable to 
expend further amounts In order to increase its earning pcwer. The direc- 
tors, therefore, recommend the acceptance of the above plan. A large 
humber cf bondholders have quneumaal to this plan and upon its acceptance 
Dy not less than two-thirds of the total amount outstanding, the plan will be 
declared operative and provisicn will be made to deposit $100,000 of the 
treasury bonds with the Trust Company of America for exchange. 





Earnings for Fiscal Years ending June 30. 
1906-07. 1905-06. 1904-05. 1903-04. 1902-03. 





Rallway earnings- - -- ---- $237,245 $230,501 $211,766 $196,437 $177,181 
Lighting earnings....-.-- 114,747 106,516 92,884 87,557 80,605 





Total gross earnings- --- $351,992 $337,017 $304,650 $283,994 $257,786 
Net earnings-----..-----$112,223 $96,711 $90,100 £107,847 $102,147 





Bond intcrest.....-..-... $87,500 $69,166 $60,000 $60,000 $103,333 

eT 17,431 18,400 16,834 16,660 

Int. on current liabilities_ 988 6,206 7,291 4,715 3,200 
RE ee $108,597 $92,803 $85,691 $81,549 $1 


23,193 
Pee EE hein waae $3,626 $3,908 $4,409 $26,208df$21 046 
Balance Sheet Dec. 31 1907. 
Assets ($3,907 ,322)— 3 |_ Liabilities ($3,907 ,322)— 3 
Cost of read & property -_3,546,212| Preferred stock es 


Construction ($6,940) and |Commen stock --------- 750 ,000 
equipment ($11 ,366) - - - - 18 ,306| First mortgage bonds_----2,000,000 

First mtge. bunds in hands | Accounts payable ---.---.-- 32,866 
cf Treasurer -.- - 100,000 | Foreign rcads (trafiic bal.) - 1,327 

First mtge. bonds unissued. 150,000) Gas and electric deposit ac- 

Cash Annan sap ers aeee DPE SEEesereccuccoans ae 

Accuunts receivable, &c_-- 22,5U8| Bills payable - er 51,000 

Supplies cn hand_----.---- 34,691 |Interest accrued, not yet 

Prepaid insurance, &c_ 4,057| due-_- a a dhite cons » 29,875 

Suspense accounts- - - - ~~ -- 25,582 |Surplus account (June 30) - - 41,760 


The interests which control the company are proposing to 
build a 22-mile extension from Nassau to the State line, under 
the title of Troy Albany & Pittsfield Street Ry., as part of 
a through route between Albany and Pittsfield, Mass.— 
V. 82, p. 803. 

Bituminous Coal Roads.—Convention of Mine Workers.— 
The National Convention of the United Mine Workers of 
America met in Indianapolis on March 12 to adopt a policy 
in view of the failure of the operators and miners of the cen- 
tral competitive field, consisting of Illinois, Indiana, Ohio 
and Western Pennsylvania, to agree upon a joint wage con- 
ference to fix a scale in manny of the present one, which 
expires April 1. It has been customary to base the wage 
scales of the bituminous fields generally on the scale fixed 
for the central competitive field. President John Mitchell is 
quoted as saying: 

We have stated our willingness to keep the mines in cperaticn after 
April 1 for a limited time, provided a wage settlement is under negotia- 
tlon on Apri! 1, but the operators, with some exceptions, notably the In 
diana cperators, have refused cur requests fer a joint wage conference 


and have persisted in postponements and delays. The miners’ conventicn 
is convened to adopt cur pelicy.—V. 82, p. 1436 


Boston & Maine RR.—Temporary Reduction Desired.— 
President Tuttle has asked the conductors, trainmen and 
firemen to consent to a temporary 5% wage reduction, to con- 
tinue only until July 1. This would save the company $50,- 
000 monthly on its pay-roll during the period named .—V. 86, 
p. 479, 336. 

Carolina Clinchfield & Ohio RR.— New Name.—See South 
& Western RR. below. 


Central California Traction Co.— Assessment on Stock.—An 
assessment of $5 a share was recently called for payment 
“delinquent” Feb. 21. 

The receiver cf the Califcrnia Safe Deposit & Trust Co. was authorized 
by the Court to pay the assessment on 3,050 shares held as collateral for 
notes.—V. 84, p. 867. 


Central of Georgia Ry.—Purchased in Interest of Illinois 
Central RR.—In June last year the entire $5,000,000 capital 
stock of this company was purchased by Oakleigh Thorne 
and Marsden J. Perry from the Richmond Terminal re- 
organization committee. From an announcement made this 
week by the Georgia Railroad Commission it appears that 
the purchase was really made by E. H. Harriman, and that 
it is proposed to turn over the property to the Illinois Central 
RR. These facts were made known to the Commission by 
Mr. Harriman three months ago, but owing to the contest, 
settled last week, respecting the control of the Illinois Central, 
Mr. Harriman requested that the aforesaid fact, for the time 
being, be withheld from the public. The Illinois Central and 
the Central of Georgia connect at Birmingham, Ala., and the 
acquisition of the latter gives the former an outlet to the 
Atlantic at Savannah, Ga.—V. 86, p. 419. 


Central Railroad of New Jersey.— Decision Upholding New 
Jersey Tax on Stored Coal.—The Court of Errors and Appeals 
on March 12, in a test case made in the interest of a number 
of coal companies, sustained the tax imposed by the assessors 
for local purposes on about 100,000 tons of coal stored by 
the Lehigh & Wilkes-Barre Coal Co. at Junction, about 20 
miles from the Pennsylvania State line. 

The company claimed that the coal stcred was in transit and that the 
stcrage was merely an tncldent of Inter-State transportation from the 
mines to tidewater and thus the coal was not taxable locally. The cpinicn 
by Judge Dill hc lds that the fact Is clear that the purpose of the storage plant 
was more for the contre] of the cutput for the convenience cf the coal 
company in the economical distribution of its product than to facilitate 
transportation to anther State. 

The lecal tax in addition to that Dears on the Pennsylvania prceperties 
would be a serious drawback to the further maintenance of the large coal 
depts in New Jersey, which are important to. the cecal companies in cen- 
trelline the situation at tidewater and also In times of strike at the mines. 
—V. 85, p. 785. 

Charleston & Summerville Electric Ry., South Carolina.— 
Reorganization Plan Endorsed.—The committee consisting of 
James M. Seignious, Chairman; Wilson G. Harvey, James 
Allan Jr., R. B. Gilchrist and A. C. Kaufman, appointed at a 
meeting of business men held in Charleston, 8. C., on Feb. 12, 
has unanimously approved the plan for the completion of 
this road. Their report shows: 

Total estimated cost of the main line from Charleston to Summerville, 
$600,000. To provide this amount subscriptions are being secured from 
local and other interests for an issue of about $600,000 bonds. Existing 
claims, it is thought, can mestly be taken up with preferred stock at par 
Total amount heretofore expended apparently $90,020, for which $204 ,000 
in bonds of the company are pledged as cclateral security. It is esti- 
mated the road will earn from $150,000 to $170,000 annually.—V. 80, 
p. 2457; V. 85, p. 1645. 

Chicago & Alton RR.—Inter-State Commerce Committee 
Refuses A pplication.—The Inter-State Commerce Commission 
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last month refused the application of John B. Manning, the 
owner of some stock in the Louisiana & Missouri River 
to direct the Chicago & Alton to render a statement of the 
earnings and expenses of the Missouri company. 

The complainant requests that the Alton Company keep a separate set of 
accounts. The opinion by Commissioner Knapp holds that the powers 
conferred on the Commission are not intended to be exercised for the pur- 
pose of ascertaining whether an individual has been wronged by such 
transactions as those in question in the case, and that the investigation de- 
sired is not required by considerations of public Interest or the proper dis- 
charge of public duties, and should therefore be refused.—V. 86, p. 545, 167. 


Chicago City Ry.— Bonds Ojjered. —E. H. Rollins & Sons 
of Boston, Chicago, Denver and San Francisco are offering 
at 95% and interest $500,000 first mortgage 5% gold bonds. 
‘Total amount of bonds issued, $13,000,000, of which $1,- 
000,000 in the treasury. Compare V. 86, p. 545, 475. 


}» Chicago Great Western Ry.—Debenture Stockholders’ Com- 
mittee. —At a mecting of some of the largest debenture stock- 
holders, which took place in London on Feb. 26, it was de- 
cided that a separate committee should be appointed to 
protect the interests of the debenture stock. The following 
committee: has been selected and has consented to act pro- 
vided it is requested to do so by owners of a large proportion 
of the stock held in England: 

Chicago & Milwaukee Electric RR.—Receivers’ Certificates 
to Be Issued.—The receivers on March 5 applied to Judge 
Grosscup for permission to issue not exceeding $1,000,000 of 
receivers’ certificates on the Wisconsin division to complete 
the road into Milwaukee. In order to facilitate the move, 
Judge Grosscup has issued an order permitting the deposit 
of bonds on the Wisconsin division, now held as collateral, 
under the bondholders’ agreement covering that division 
(see below), and holders of a majority of the bonds have au- 
thorized the committee to consent to the issue of the receiv- 
er’s certificates. 

Protective Commitieces 
formed to represent the 
bonds. 

John B. Clarke and C. B. Shedd of Chicag> and Z. A. Lash, A. 
ville and ~ Cassels of Toront>), Canada The Chicag> Tit 
Co. and Nationa! Trust Co. of Toronto will aci as dep Dsitaries. 

A committee headed by F. J. Lisman, now being formed, 
vill represent a majority of the $4,000,000 Illinois division 
5s of 1922.—V. 86, p. 336, 284. 

Robert Fleming. Chairman; Stanley Boulter, Walter Cunliffe, Chairman 
of the London Finance C »mmittee and a director in the Bank of England; 
L. B. Schlesinger, of A. Keyser & Co., and Hen . Vernet, of the banking 
tirm of Robert Menson & C -V. 86, p. 601, 335. 

Chicago St. Paul Minneapolis & Omaha Ry.—Bonds 
Ofjered.—Moffat & White offer at 127 and interest the un- 
sold portion of $1,000,000 of consolidated 6% mortgage 
bonds, making the total amount of consols outstanding 
$19,705,000, of which $3,265,000 are 314s and the rest 6s. 

The New York Stock Exchange has been request:d to list $3,265,000 
additional bonds of the issue, bringing the amount listed up to the total 
outstanding as above 85, p. 1518 

Colorado & Southern Ry.—Results for Calendar Year.— 
In connection with the announcement of the regular semi- 
annual dividends of 2% on the $8,500,000 each of first and 
second preferred stock, the following is given out: 

Resuits for Year Ending Dec. 31 1907. 
Income of the Colo. & Southern Ry. Co. applicable to interest$2, 
Interest on first mortgage bonds $764,063 
Interest on “refund. & exten. mortgage " bonds charge 








—The following committee has been 
holders of the Wisconsin division 


S »mer 


J. 
le & Trust 





735 328 


able to Income 428,106 
Interest on equipment obligations 41.745 
Interest on other « blizations 49.038 1,282,952 
Surplus for calendar yee $1,452,376 
idd.—Company's equ n the net Income cf Clo. Springs & 


Cripple Creek District Ry. (after payment of dividend 5% on 


pref.) Ft. Worth & Denver City Ry. Co. and Wichita Valley 
Ry. Co. for calendar year 913,552 
Total $2,365 ,928 


Dividends on $8,500,000 ist preferred steck (4°%)$340 ,000 


Dividend on $8,500,000 2d preferred stcck (4%) 340,000 680,000 
Surplus over dividends $1,685,928 
’. 86. p. 420, 228 


Concord & Montreal RR.—Company to Sell Stock at Auc- 
tion.—The company advertises for sale at public auction, in 
Boston, by R. L. Day & Co., auctioneers, at No. 4 Liberty 
Square, on March 18 at 11:30 o’clock, 1,600 shares of capital 
stock of $100 each, being additional shares authorized by 
votes of the stockholders.—V. 85, p. 921. 

Cumberland Corporation.—New Note Issue.—This com- 
pany, which in 1906 pledged its stock ownership of the 
South & Western Railroad, the Clinchfield Corporation, 
ete., to secure an issue of $15,000,000 6-year 5% notes 
(V. 83, p. 155), has recently issued $3,000,000 one-year 
6% notes secured by pledge of the bonds of the three con- 
stituent railroads of the South & Western RR.Co. The 
new notes will mature in February 1909, but are subject 
to call on the first of any month on ten days’ notice. See 
South & Western RR. below.—V. 83, p. 155. 

Dayton & Xenia Transit Co.—Receivership.—Judge 
Thompson in the United States Court at Cincinnati on March 
12, upon the application of the Worcester (Mass.) Trust Co., 
as receiver under the $300,000 second mortgage, appointed 
the President of the road, C. J. Ferneding, as receiver for the 
company. The interest due in 1906 and 1907 on the second 
mortgage 5s, it is stated, is in default.—V. 78, p. 820. 

Delaware & Hudson Co.—Further Suits to Enjoin Divi- 
dend.—Judge Ray in the United States Circuit Court at 
Norwich, N. Y., on application of two non-resident deben- 
ture holders, issued an order returnable to-day temporarily 





| 








restraining the payment of the dividend declared payable 
on Monday next. 

These parties are represented by the counsel who some weeks since ad- 

dressed a letter to the Public Service Commission (V. 86, p. 285) and yes- 
terday reauested the Public Servic: Commission to intervene in the suit. 
Hymans & Zoon of Amsterdam, ‘Holland, named as one of the c>mplain- 
ants. publicly discwn connection with the suit. 
%@ An order to show cause why an injunction should not be 
granted obtained by other debenture holders from Judge 
Holt in the United States Circuit Court in this city was 
returnable yesterday. Judge Holt refused to grant a re- 
straining order. See also V. 86, p. 546, 337. __ 

Injunction Denied by State Court.—Justice O’Gorman in 
the Supreme Court in this city on Thursday denied the appli- 
cation of three holders of securities to prevent the payment 
of the dividend. 

The Court says there is no necessity for an injunction and that if the 
plaintiffs’ claim is well founded their Interest can be protected by final 
judgment after a trial on the merits, sin e the company is solvent. Com 
pare V. 86, p. 546, 337. 


Exeter Hampton &}Amesbury Street Ry.—Sold.—At the 





receivers’ sale in Hampton, N. H., on March 10 the property 
was bid in for $250,000 by Charles H. Penny of Hartford, 
Conn., representing the bondholders’ committee.—V. 86, 


p. 420. 

Fitchburg RR.—\Vew Bonds.—The shareholders will vote 
March 18 (1) upon rescinding the action taken at the annual 
meeting in 1907 authorizing $2,900,000 bonds for refunding 
bonds maturing May 1 1908 and for other purposes, as some 
of these purposes have already been provided for, wholly or 
in part, by the issue of one-year obligations to the amount 
of $500,000; and (2) on authorizing an issue of $2,400,000 
bonds to provide for refunding $2,000,000 bonds maturing 
May 1, and also to provide for cost of construction of second 
track from Johnsonville to Troy, N. Y., and for other per- 
manent additions and improvements.—V. 86, p. 228. 


Great Northern Ry.—Maturing Bonds—Option of Ex- 
change.—Holders of the $4,700,000 Eastern Railway Co. of 
Minnesota first mortgage 5% bonds maturing April 1 1908 
are notified that the bonds will be redeemed at maturity at 
the office of the Great Northern Ry. Co., New York, or at 
the office of Lee, Higginson & Co., Boston; or, at the option 
of holders, may be exchanged for Northern Division first 
mortgage 4% bonds of the Eastern Ry. Co. of Minnesota, 
dated 1898 (compare V. 66, p. 471). To holders making this 
exchange a payment of $20: per $1,000 bond will be made. 
This privilege is subject to withdrawal after April 15.—V. 86, 
p. 602, 480. 

Tilinois Central RR.— Acquisition in Company's Interest.— 
See Central of Georgia Railway above.—V. 86, p. 602, 547. 

Illinois Tunnel Co., Chicago.— New Mortgage Trustee.— 
Judge Walker at Chicago on March 7 appointed the Central 
Trust Co. of Illinois trustee under the deed of trust made 
in 1903 to securea bond issue of $30,000,000.—V. 85, p. 1082. 

Indianapolis & Cincinnati Traction Co.—Reorganization 
Agreement.—A reorganization agreement is being sent to 
the stockholders and bondholders for their signatures. The 
“Indianapolis News” of March 5 says: 

The agreement provides that each subscriber thereto shall, on or before 
April 30, transfer to trustees thelr stocks and bonds, to be controlled or dis- 
pused of by the trustees in accordance with the agreement. If the owners 
of all the capital stock and all of the bonds outstanding transfer their stock 
and bonds In this manner the trustees will have the receivership closed up, 
the Indebtedness pald and raise money for the extension of the road from 
Connersville to Hamilton, O. To ralse money for these purposes the 
trustees would be eager to sell all or part of the bonds turned in. 

In the event all of the owners of the capital stock and bonds do not turn 
over their stock and bonds to the trustees, the trustees are authorized to 
take such steps as they may deem proper to close out the receivership by 
a sale of the property at a judicial sale and to become the purchasers on 
behalf of the subscribers. 

The agreement was approved at a recent meeting of the stockholders 
and bondholders at which more than three-fourths of the capital stock and 
bonds were represented. 

The trustees named in the agreement are Theodore F. Rose and George 
A. Ball of Muncie; Winfield T. Durbin of Anderson; John J. Appel of In- 
dianapolis, and Claude Cambern of Rushville.—V. 85, p. 221. 


Interborough Rapid Transit Co.—See ‘“AnnualReports.” 

Tunnel to Long Island City.—See New York & Long Island 
RR. below and compare V. 86, p. 603. 

Kansas City Mexico & Orient Railway.— New Subsidy.— 
The company was recently granted a subsidy of $200,000 
by the State of Sinaloa, in addition to the subsidies here- 
tofore granted by the Mexican Government and the State 
of Chihuahua.—V. 86, p. 480, 421. 

Lake Shore Electric Ry.,"Cleveland.— Bonds Ofjered.— 
Chas. D. Barney & Co., New York and Philadelphia, and 
the Guaranty Trust Co., New York and London, E. C., are 
offering at 87 and accrued interest, yielding slightly over 6%, 
a block of general mortgage 5% gold bonds dated Feb. 1 
1903 and due Feb. 1 1933. Authorized, $7,000,000; issued, 
$2,160,000. Compare V. 86, p. 418, 285. 

Massachusetts Electric Companies.—Subsidiary Com- 
panies to Authorize Preferred Stock.—The shareholders of the 
Boston & Northern and the Old Colony Street Railway com- 
panies will meet on March 17 to authorize preferred stock 
issues of not exceeding $1,250,000 and $750,000 respectively. 


This new class of stock Is to have full voting pswer, to be entitled to 6% 
cumulative dividends and to be subject to call for payment at 120. It is 
th ought that under present conditi>ns such prefe-red shares should be an 
especially good means for obtaining funds t) retire floating debt.—V. 85, 
p. 1646. 


Metropolitan Securities Co., New York.—New Suit.—See 
Metropolitan Street Ry. above.—V. 86, p. 286. 


Metropolitan Street Ry.—Application to Issue Receivers’ 
Certificates.—Receivers Joline and Robinson on March 7 filed 
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a petition to the United States Circuit Court for permission 
to issue $3,500,000 receivers’ certificates required to make 
necessary improvements to the road-beds, rolling stock and 
other property of-‘the company, and to provide adequate 
insurance and get sufficient additional equipment to give 
the service which they and the Public Service Commission 
consider desirable. The bonds, it is suggested. are to be 
made superior in lien to the $16,604,000 refunding 4s and 
$12,500,000 general collateral trust 5% bonds. A hearing 
will take place ‘on March 19. 


Exclusive of the amount required to rebuild the car barns at 96th and 97th 
streets, which were destroyed by fire on Feb. 29 (V. 86, p. 603), and to 
substitute new cars for the 334 destroyed or made useless therein, esti- 
mated to cost at least $1,000,000, the receivers state that they need $2,- 
589,487 for the followlag purposes: 
For the reconstruction of rolling stock ahd eines abane $900 ,000 
Rehabilitation of tracks, paving, &c-------- nujtahe . 400,000 
Payment for transformation of tracks on First Ave. line between 

59th and 125th streets from horse road to underground trolley 277,305 
Completion of car barns and repair shops at 146th St. and Lenox 


Ave., in excess of insurance from fire of April 1907 174,463 
New cars to replace those of Central Crosstown line destroyed by 
fire in excess of Insurance due . $30,440 


Installation of sprinkler systems and fire- protective apparatus 507,279 
In their statement to the Court the receivers say: 


Our fixed charges to the first of July proximo aggregate $1,354,625. In 
our judgment, it = advisable that all of these fixed charges should be paid 
as they accrue. So far as we can now determine, it is inadvisable to default 
on any of them, “bec. ause the revenue derived from the operation of the 
various lines seems sufficient to meet such charges. In other words, the 
lines are fully self-supporting, anc it seems advisable under these circum- 
stances, from our standpoint, to keep the present operating system Intact. 

Suit.—The receivers on March 8 filed a complaint in a 
suit against the Metropolitan Securities Co. to recover 
$4,964,000 claimed to be the remainder due under the agree- 


Under the agreement the New York City Ry. was to lend the Metrcpcli- 
tan Street Ry. $8,000,000 for various expenditures necessary for change 
in motive power and other purposes, this sum to be furnished on reasonable 
notice any time before Jan. 1 1909. The Metropolitan Street Ry. was to 
issue 3° Improvement notes t» the amount of $8,000,000, secured by 
notes of its subsidiary companies, and to turn these over to the Metro- 
politan Securities Co., the latter to furnish the New York City Ry. such 
sums as it might nee d' to carry out its contract. The complaint Says that 
$3,036,000 was furnished, sult being brought for the remainder with 
interest from Sept. 24 1907 and costs.—V. 86, p. 603, 548 

New York Central & Hudson River RR.—-Results from 
Electrijication.—The Journal of the American Society of 
Civil Engineers, Feb. 1908, Vol. XXXIV, No. 2, pages 68-98, 
contains a paper by W. J. Wilgus on ‘“‘The Electrification of 
the Suburban Zone in the Vicinity of New York City,” 
which is to be presented before the Society on March 18.— 
V. 86, p. 286. 

New York City Ry.—Swit—Receiver’s Certificates.—See 
Metropolitan Street Ry. above.—V. 86, p. 338, 286. 

New York & Long Island RR.—Ojfer to Sell to City.— 
The company, following a series of conferences recently 
sent to the Public Service Commission (First District) a 
letter, published at length in the daily papers yesterday, 
in which it offered to sell to the city all the tunnel railroad 
and rights of the company and its successors at actual cost 
to the Interborough Rapid Transit Co. for construction, 
real estate necessary for rights of way, interest charges, &c., 
say $7,239,476. 

Payment would be accepted in 4% bonds of the city taken at par. It Is 
suggested that an operating contract “be made with the New York & Queens 
County Ry. to operate the tunnel for 25 years, in connection with its system 
of surface railways in Queens, upon the following terms: 

The expenses of operation to be fixed at an arbitrary sum to xepeomns 
estimated cost, of which one- half to be pald by the city and one-half by 
the company. A single fare of 5 cents to be charged between 42d St. and 
= Ave., Manhattan, and any point on the line of the N. Y. & Queens 
C». Ry 
All local fares collected at the stations in Queens County to be paid to the 
elty until it shall have been reimbursed all amounts advanced by it for 
operating expenses and all interest on the city bonds issued in payment 
for the tunnel, and a sinking fund of 1% per annum on such bonds, In- 
cluding all arrears of such interest and sinking fund, as which all local 
fares are to be divided equally between the city and N. Y & Queens Co. 
Ry. All through fares to ~ Fe ned by the operating company. 
Compare V. 85, p. 1518, 1339. 

(The past. ‘to the Public tore ie Commission on March 10 rendered an 
opinion holding that the decision on the proposition to purchase is, in the 
first instance, one for the city authorities having to do with the expenditure 
of public money. This would make it necessary to apply to the Board of 
Estimate.—Ed.)—V. 85, p. 1518 

Pennsylvania RR. — Purchase Authorized.—At the annual 
meeting on March 10 the shareholders duly approved the 
proposition to purchase the property and franchises of the 
following subsidiary corporations: The Bald Eagle Valley 
RR., the Southwest Connecting Ry. and the Junction RR. 
—V. 86, p. 607, 598. 

St. Charles & St. Louis County Bridge Co.—Sold.—At the 
foreclosure sale in Clayton, Mo., on Feb. 29, under decree of 
foreclosure entered a month ago by Judge McElhinney of 
Clayton, the property was bid in for $300,000 by L.S. 
Mitchell and Joseph E. Otis, representing the bond- 
holders. The Commonwealth Trust Co. of St. Louis was 
mortgage trustee. The bonds ($400,000) were issued in 
1904 but no interest was ever paid. Compare V. 78, 
p. 703; V. 84, p. 997. 

The cost of the bridge structure was greatly In excess of the amount 
anticipated, necessitating a floating debt which has required the net earn- 
ings of the bridwe to discharge. The cost of the bridge to the company 
Was about $40.000 more than was expected, and besides this the con- 
troetors claimed to have lost $59,000 on the job. a plan of reorgan- 
ization has as yet not been completed.—V. 84, p. 99 

Seaboard Air Line Ry.—Dissolution of Voting Trust .— 
Notices were sent out on March 11 announcing that, in ac- 
cordance with an agreement on Dec. 31 1907 between John 
Skelton Williams and Byrne, Watts and Untermyer, counsel, 
respectively, for the New York interests and the Seaboard 
Air Line Railway, the voting trustees of the Seaboard will 
meet in New York March 25 to dissolve the trust. The 
voting trust holds all the $60,916,000 of capital stock, of 
which 248,950 shares are preferred and 370,110 are common, 





each share being for $100—except 210 shares.—V. 86, p. 
604, 548. 

South & Western RR.—Change of Name—Increase of 
Stock.—This company filed at Nashville, Tenn., on March 9 
papers changing its name to the Carolina Clinchfield & 
Ohio Railway, and increasing the capital stock from $7,- 
600,000 to $27,000,000, of which $15,000,000 is 6% pref. 
and $12,000,000 common. 

The road will extend from Elkhorn, Ky., on the Chesa- 
peake & Ohio Ry., southerly, traversing the extensive coal 
lands of the Clinchfield Corporation to Spartanburg, S. C., 
on the Southern Ry., and Atlantic Coast Line, a distance 
of about 285 miles (see map in ‘Official Guide’). Of this 
mileage there is in operation 6714 miles from Johnson City, 
Tenn., south to Altapass, N. C., ‘and 8 miles from Dante to 
Fink, Va., Construction is completed or largely com- 
pleted from Altapass to Bastic, N. C., 61 miles, and from 
Fink, Va., to Johnson City, Tenn., 78 miles. The road 
will develop the 285,000 acres of coal lands of the Clinch- 
field Coal Corporation, this latter being owned by the Cum- 
berland Corporation (compare V.83, p. 154), which controls 
the road also. 

New Mortgage.—A new mortgage will be made to secure 
an issue of $15,000,000 bonds, of which a sufficient amount 
will be reserved to retire the bonds of the constitutent 
companies (see Cumberland Corporation above). The 
mortgage will be secured on the road from Dante, W. Va., to 
Spartanburg, 245 miles. The road has cost to date, it is 
stated, some $18,000,000, the construction work through 
the Blue Ridge mountains being very heavy. There will 
be 29,500 feet of tunnels and through the mountains a 
grade of five-tenths of one per cent. The enterprise is 


being financed by leading New York bankers. See Cum- 
berland Corporation above.—V. 86, p. 230. 
Southern Railway.—Dividend-—The directors held a 


regular meeting yesterday but did not consider the question 
of a dividend on the preferred stock.—V. 86, p. 230, 170. 

Texas Central RR.—Bond Issue Approved.—The Texas 
Railroad Commission on Feb. 25 sanctioned the issue of 
$500,000 of the $650,000 treasury bonds on the 42 miles of 
road completed in Feb. 1907 from Rotan to Stamford. 
These bonds are part of an authorized issue of $2,000,000, 
dated 1892, of which only $650,000 have as yet been sold.— 
V. 85, p. 1396. 

Texas & Pacific Ry.— Requirements of State Railroad Com- 
mission.—The improvements which the Texas Railroad 
Commission in Dec. last ordered the company to make, and 
concerning which the company has until April 1 to signify 
its intentions, it is estimated will cost not more than $800 ,000, 
or possibly $1,000,000, as contrasted with the $2,000,000 
mentioned in a recent press dispatch. 

The company in its reply to the Commission Is expected to call atten- 
tion to the extensive improvements which have been made in recent years, 
largely from earnings, and to show the radical change that has taken place 


since the order was issued in the condition of this and other railroads, both 
as to traffic and finances.—V. 86, p. 


United Railways Investment Co.—Notes.—This company 
has arranged for an issue of $3,500,000 6% notes to take care 
of its floating debt. The notes will mature in varying 
amounts annually from February 1909 to August 1917 
They are secured by the entire $5,000,000 first preferred 
stock of the United Railroads Co. of San Francisco. Prac- 
tically all of the company’s creditors have accepted the notes. 
—V. 86, p. 170. 

Washington Water Power Co., Spokane, Wash.— Notes 
Ojjered.—Lee, Higginson & Co., Boston, New York and 
Chicago, and Moffat & White, New York, offer by advertise- 
ment on another page at 96, yielding about 744% on the 
investment, $3,000,000 3-year 6% gold notes, dated July 1 
1908 and due July 1 1911, but redeemable on July 1 1909 or 
July 1 1910 at par and interest on six months notice. 
Interest payable an. 1 and my | 1 at office of the Registrar, 
the Bankers’ Trust Co., New York City. Coupon or fully 
registered notes of $1,000 and $10,000 denominations. 
These notes are issued to retire $2,000,000 5% notes maturing 
July 1 1908, and to provide for improvements and extenvions 
now under way to the extent of about $1,000,000. 

Abstract of Letter from Pres. Henry M. Richards, Spokane,Wash., Feb.24 '08& 

Organization.—-Tne company was incorporated in 1888 under ‘the laws of 
Washington. In 1899 the street railway and electric-lighting companies 

of Spokane, which it owned and operated, were merged with it; the con- 
stituent companies have since been disincorporated, all their stocks and 
bonds having been canceled. All property belonging to the Washington 


Water Power Co. now stands tn the name of the company and Is security for 
the lien of the first mortgage. 
Capitalization Jan, 1 1908. 
Authorized. Outstanding 


Capital stock $10,000,000 $5,001,900 


First mortgage 5% bonds, due July 1 16 929 2,000 ,000 1,600 ,c00 
Three-year 5% notes, due July 1 1908 (to be re- 
tired by these new notes) 2,000 ,000 1,997 000 


From 1900 to date the stock Increases, amounting to $3, 129,700, have 
been offered to and subscribed by stockholders, at par, without under- 
writing of any sort, and every dollar realzed thereby has gone into the 
property. In addition to this there has been charged cff for depreciation 
during this time $785,063 and the company had on Dec. 31 1907 a surplus 
of $644,800. 

New Notes.—Thesce $3,900 ,000 6% notes are to be Issued to retire $2,000 ,- 
000 5% notes maturing July 1 1908 and to provide for improvements and 
exte nsions now under way to the amount of about $1,000 ,000. 

Incorporated in the 6% note Is formal reference to the resolution of the 
board of trustees of the ‘company providing that until this note issue Is 
paid no further mortgage may be placed upon the company’s property. 

Property and Business.—The company owns two power stations on the 
Spokane River, one within the city limits (on deeds of riparian rights from 
previous owners), with a present development of 13 000 electrical horse 
power, and having an ultimate capacity of 26,000 h. p.; and one at Post 
Falls, 20 miles east, in Idaho (on grant by Act of Congress), with a present 
capacity of 12.900 h. p.. to which will be added 3,000 h. p. in March; also a 
steam relay station within the city limits, with a —- development of 
4,000 h. p., to which will be added 12,000 h. p. In August 
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By August 1908, therefore, the company will have developed 28,000 
hydraulic electric horse-power and 16,00u electric horse-power feum sicain. 
The stability of the water supply |s insured by the natural reservoir of Laxe 
Coeur d’Alene, with an area of about 40 square miles. The real estate 
owned ts carried at cost, although t has Increased largely In value 

The company owns and operates a street railway system 96 miles in 
length, of which 73 miles are in Spokane. The railways carry freignt and 
express. as well as passengers. During the year 1907 the company carried 
17,249,527 passengers, against 13,915,570 In 1906, an increase vi 24% 

The company now sells about 5,000 h. p. to the Spokane & Inland Empire 
RR. Co., which operates suburban lines east and south of Spokane and a 
city system handling about 25% of the traction business within the city 
limits, the other 75% being handled by our company. 

Our company furnishes all the electric current used for lighting and 











| nag in the city of Spokane, the lighting done by the local gas company 
veing only about 15% of the total! Illuminating business in the city. rhe 
num ber of meters in use in 1907 was 10,503, an increase of 30 % over 1906. 


Owing to its low price, electric power, instead of steam power, is generally 
used throughout the city and also by the numerous mills and large tron 
works and the car shops of the Northern Pacific and Great Northern. 

The company owns 277 miles of long-distance transmission lines, by which 
it delivers current for lighting and power to almost all the small towns In 
the Coeur d’Alene mining district to the east, in the agricvitural regions of 
the Palouse district In the south and of the Big Bend district to the west 
and southwest. The transmission lines of the company when the new lines 
to the Bie Bend district are completed will reach points about 100 miles 
east, south and west of Spokane. 

Gross Earnings for fight Calendar Years 












1900 $503 ,906| 1902 $638 .967|1904 $1,011,670 | 1906___ $1,614,689 
1901 556 ,996/ 1903 801,253 | 1905 1,266,557 | 1907 2,094,281 
Income Accounts for Calendar Years 1907 and 1906. 

1907. 1906. | 1907. 1906. 

Gross earns $2,094,281 $1,614,689! Tot. net inc $835,774 $612,561 
Operating ex {Int. charges 26,000 80 ,000 
penses 1,262,610 1,002,441} _ eee 
Balance $707,774 $532,561 

Net earns $831 671 $612,248 | Charged off for 
Other income 2,103 313! depreciation 200 ,600 161,469 
| Susp. items 34,664 6,199 


Total net in !*Div.on stk.(7 %)321,209 (7)267,949 


come $833,774 $612,561 - 
Balance over dividend $151,901 $96,944 
*Supplied by ‘‘Chronicle,"’ since not appearing in letter. 


For January 1908 gross earnings Increased 22% and net earnings over 
50 °o, as compared with Janua 1907. The net earnings as estimated for 
the year ending Dec. 31 1908 (after operating expenses, taxes and Interest 
on first mortgage bonds) will be over 4% times the Interest on the entire 
new n°te Issue |.[The gross earnings for January 1908 were $199,416, acainst 
$162,601 in 1907; net $93.8 igainst $59 ,280.—EFd.] 

Dividends.—The company has paid dividends on its capital steck at the 
rate of 4% in 1900 and 1901, » in 1902, 6% in 19035 and 1904 and 7% 
in 1905, 1906 and 1907 

Franchises.— The company's franchises for electric lighting and power 
business have 36 years to run; those for the street rallway lines, granted at 
many different times, an average of over 20 years, the earliest one expiring 
considerably after the maturity of these notes Where transmissicn line 
cross private property, necessary ri¢hts of way have been secured. 

Population.—The population of Spokane in 1890 was 19,922; in 1900 was 
36,848, and in 1907 estimated at 85,000. 

{The physical property of the company, it Is stated, represents a cash 
outlay of over $9,500,000. Ed.J]-——V. 84, p. 627. 222. 


West Chester Kennett & Wilmington Electric Ry.— 
Merger.—The shareholders of this 18-mile trolley line on 
Feb. 26 voted to merge in the company the controlled line, 
the Oxford West Grove & Avondale Street Ry., which is 
being built from Avondale to Oxford, 1214 miles, a portion 
already being operated.—V. 80, p. 1730. 

Westchester Traction Co., New York.—Receivership.— 
Judge Ward. in the United States Circuit Court at New York 
on March 13, appointed Edward G. Benedict as receiver of 
the property, in a suit broguht by the Industrial Construct- 
ing Co. of Delaware to recover $32,059 advanced during the 
past four years, secured by 64 shares of the stock of the Trac- 
tion Company. The defendant admits its inability to pay 
the amount named at present.—V. 76, p. 867. 

Western Maryland RR.— Protective Committees.—Alvin W. 
Krech, Myron T. Herrick, Henry 8S. Redmond, Geo. P. 
Butler and Winslow S. Pierce announce, under date of March 
6, that at the request of holders of a large number of the 
bonds, they have organized as a committee to protect the 
interests of the ‘‘general lien and convertible mortgage’’ 
bonds, deposits of which may be made with the Equitable 
Trust Co., 15 Nassau St., N.Y. As the interest of the bond- 
holders “will be best conserved by preventing any default 
under the first mortgage, the committee will co-operate in 
the application for payment of interest on the first mort- 
gage bonds on April I next. See advertisement on another 
page. 

Another committee, representing a large amount both of 
stock and of “‘general lien and convertible mortgage bonds,’’ 
announces that it has an agreement in course of preparation 
under which deposits will be invited. The Bankers’ Trust 
Co. of New York will act as depository. This committee 
consists of: 

William F. Harrity, Edward L. 
street and Richard Sutro, with Samuel Unterm) 
Smith as Secretary, No. 1 Broadway, New Yerk 

Sale of Bonds at Auction.—At auction in this city on 
March 11 a block of $4,000,000 of the first mortgage 4% 
bonds, due 1952, was bid in at 53 by Edward D. Adams, rep- 
resenting the Deutsche Bank, which, it is understood, took 
this means of closing out a loan of $3,000,000 made in 1906. 

Attachment.—Deputy Sheriff Porges on March 11 received 
an attachment for $1,003,295 granted by Judge Fitzgerald 
of the Supreme Court in favor of the Bowling Green Trust 
Co. of New York, being the amount alleged to be due on 
19 notes made between June 18 and Sept. 7 1907. The 
Sheriff was instructed to attach any stock or bonds belong- 
ing to the company held by the Mercantile Trust Co.— 
V. 86, p. 604. 


Windsor Essex & Lake Shore Rapid Ry.—Underlying 
Bonds.—It appears that there is an issue of $750,000 5% 
40-year bonds outstanding dated Jan. 1 1907, which, it is 
understood, the company intends to retire between now 
and Sept. I 1908, replacing the same by bonds to be issued 
under the $2,500,000 mortgage dated Oct. 22 1907. Com- 
pare V. 86, p. 482. 

















Fuller, Georce Cator, Fairfax S. Land- 
er as counsel and O. H. 
86, p. 604. 





Compare V. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Cigar Co.—New Director—A. R. Haskin of 
New York has been elected a director to fill a vacancy.— 
V. 86, p. 604. 


American Tobacco Co.—Report.—See ‘‘Annual Reports.” 

Directors, &c.—Thomas B. Yuille of New York has been 
elected a director, succeeding the late C. E. Halliwell and 
Geo. D. Widener of Philadelphia in place of B. N. Duke 
resigned, J. T. Wilcox has been appointed Secretary. 

Favorable Decision.—The Court of Errors and Appeals on 
March 2 affirmed the judgment of the Court of Chancery in 
the action brought by Richard T. Dana of New York in 
refusing to set aside the merger of the Continental Tobacco Co. 
with the American Tobacco Co. Compare V. 84, p. 105. 

The decision is based on the ground that the plaintiff was guilty of 
aches in beginning the action and was debarred from whatever equitable 
relief he would otherwise be entitled to.—V. 85, p. 1520. 

Bell Telephone Co. of Pennsylvania.—Regularly Listed in 
Philadelphia.—The $39,059,900 capital stock (par $100) has 
been admitted to dealings on the regular list of the Phila- 
delphia Stock Exchange.—V. 86, p. 482, 231. 

Butte (Mont.) Electric & Power Co.—Proposed Issue oj 
$5,000,000 Bonds Jointly with Madison River Power Co.—The 
sharehoiders will vote March 30 on a proposition to authorize 
the making of an issue of bonds jointly with the Madison 
River Power Co. (V. 81, p. 1045; V. 84, p. 511) to an amount 
not exceeding $5,000,000, to mature not later than 30 years 
from date and to bear interest at not exceeding 6% per 
annum. The bonds are to be secured by a mortgage on the 
property of the two companies, and, if stockholders so deter- 
mine, they will be convertible at par at the option of the 
holders in the common stock of the Butte Electric & Power 
Co. at par. 

President C. W. Wetmore says in substance: 

The company for itself and censtituent companies has unfunded debt 
March 5 1908 of $470,066, which has accumulated during several years past 
from construction and the acquisition cf additional properties In excess of 
the proceeds of the sale of first mortgage bonds and commcn stock and 
earnings applied thereto. The company desires to pay this indebtedness 
in full and als» to provide, as may be needed, approximately $230,000 for 
capital expenditures necessary to meet the demands cf its growing businers 
during the present year. This provision of approximately $700,000 will 
not only enable the existing obligations to be paid in full and the require- 
ments fur the year to be fully met, but will release the entire net income for 
the establishment of reserve funds and the payment of dividends. Com- 
pare V. 86, p. 111, 423. 

Canadian General Electric Co., Toronto.— Dividend Re- 
duced.—The directors on March 7 declared a quarterly divi- 
dend of 134% on the $4,700,000 common stock, payable 
with a semi-annual 314% on the preference stock April 1 
to holders of record March 13. This reduces the annual 
dividend rate for the common shares to 7%, contrasting 
with 10% each year since and including 1899. Compare 
V. 85, p. 96, 162, 1340, 1464. 

Chapman Timber Co., Portland, Ore.—Bonds O/fered.— 
Peabody, Houghteling & Co., Chicago, are offering at par 
and interest the entire issue of $250,000 first mortgage 6% 
serial gold bonds, dated March 15 1908. A circular gives 
the following information: 

These bonds are issued to refund floating debt and are secured by a closed 
first mortgage on all property nuw «wned and hereafter acquired, including 
13,597 acres of timber lands in Columbia County, Ore., within 20 miles of 
Portland, containing 587,000,000 feet of merc le timber, mostly 
Douglas fir; also by deposit of the entire capital ck of the Portland & 
Southwestern RR., a road 8% miles long with 7.14 miles of branches. 
‘otal valuation of property, $1,592,951; actual investment by shareholders 
$600,009; by bondholders, $250,000 year 1907 (property still Incom- 
plete) the company marketed 28 995.337 feet of logs and earned, net, ap- 
plicable to tnterest and principal of bonds, $65,805. Bonds due $25,000 
each six months, beginning Sept. 15 1908, but redeemable in reverse of 

‘ical ordet on March 15 1919 or any Interest date thereafter at 102% 
"est -nomination, $1,090 and $500 (e*). Principal and inter 
able at office of trustee, First Trust & Savines Bank, Chicago. 
Sinkine I 2 r $1,000 feet of timber cut. President and General 
Manager, S. Chapman. 

See full particulars in advertisement on another page. 

Citizens’ Heat & Light Co., Elwood, Ind.—Receivership.— 
At Anderson, Ind., on March 7 the Elwood Trust Co. was 
appointed receiver, on application of the American Trust 
& Savings Bank of Chicago, as mortgage trustee, the interest 
due Jan. 1 1908 on $342,000 first mortgage 5% bonds being 
in default. Compare V. 77, p. 2100. 


Cleveland & Sandusky Brewing Co.—Report.— 


























Cal. Gross Op-r.Erp., Bond Stnting Divid’ds Balance, 
Year Earnings. deprec..&c. Interest fund. on stock. surplus. 
1907 $1,079,865 $375,321 $384 2 $60,000 $243,848 $16,445 


Dividends include 6% on preferred and 4% on common stock. Compare 
V.85, p. 159 

Consolidated Gas Co. of New York.—VFavorable Decision 
in Hearst Suit.—The Court of Appeals on Feb. 18 affirmed 
the decision of the lower courts dismissing the suit brought by 
William R. Hearst as a taxpayer to prevent the city from 
making payment under a settlement for past lighting bills. 
Compare V. 80, p. 1177. 

Rulings of Court in 80-Cent Gas Suit.—The following 
rulings of Judge Hough in the course of the settlement of 
the record in the 80-cent gas case preparatory to appeal, now 
almost completed, are of interest. (Compare V. 86, p. 
238; V. 85, p. 1648, 1579; V. 84, p. 1250.) 

Judge Hough denied the application of the Public Service Commission 
that he order a rate of 84 cents a thousand or refuse the company the In- 
junctive rellef asked for (such rate being claimed to be compensatory), 
holding that the right to fix rates is a legislative, not a judicial, function. 
In denying the application to rule that a 5% return would be fair In fixing 
the price of gas, the Court stated he had never held that even 6% would be 
a reasonable return, saying: 

“It has not been asserted and is not belleved that 6% Is a profitable, 
satisfactory or attractive rate for the Investment of capital in the gas bus!- 
ness. In my opinion it is the lowest rate which in the city of New York 
can he considered legislatively falr to those who are already engaged 
therein and cannot readily escape.” 
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The valuation of the company’s real estate is increased from $11,155,845 
to $11,985,435 and the tangible property from $47,001,845 to $47, 831 ,435. 
—V. 86, p. 483, 282. 

Consolidated Rubber Tire Co.—Report.—See Annual Re- 
port in V. 86, p. 605. 

Favorable Decision.—Judge Holt in the United States 
Circuit Court on Feb. 29 decided in favor of the company 
the suit against the Diamond Rubber Co. for an injunction 
to prevent infringement of patent on tires and damages 
therefor. Compare V. 83, p. 378.—V. 86, p. 605. 


Crane Company, Chicago.—New Stock.—The company 
filed at Springfield, Ill., on March 9 a certificate of increase 
of capital stock from $10,000,000 to $13,000,000.—V. 79, 
p. 272. 

Crow’s Nest Pass Coal Co., Ltd., Toronto.—Zarnings.— 
The report for the calendar year 1907, it is stated, shows: 


Calendar —Output (tons)— Net Divs. (10% Bal., Tot. Surp. 

year— Coai. Coke. Profits. perannum). Surp. Dec. 31. 
. -981,939 231,368 $382,986 $355,179 $27,807 $381,400 
1906 _..---..806,901 213,295 351,791 350,000 1,791 353,592 
1905 -.--831,249 257,702 497 ,899 349,418 148,481 351,801 
—V. 8 +s 1272. 


Sentninn Light Co., Pittsburgh, Pa.—New Ojjicers.— 
George R. Webb of Baltimore has been elected President 
to succeed Robert C. Hall, who resigned. 

The other officers, it is stated, are: Vice-President, D. P. Relghard; 
Treasurer, Robert C. Hall; Secretary, S. P. Austin.—V. 85, p. 1211. 

Ellsworth Collieries Co.—Status.—See report of Lacka- 
wanna Steel Co. in V. 86, p. 599.—V. 84, p. 510, 393. 


Greene Consolidated Copper Co.—Report for Seventeen 
Months Ending Dec. 31.—The report for the seventeen 
months ending Dec. 31 1907 shows the following data: 

The company produced 58,180,856 lbs. of refined copper and its gross 
earnings On copper, gold and silver and miscellaneous revenues (other 
than sale of treasury assets) aggregated $11,360,387; net earnings $319,968. 
From the sale of stock of the Cananea Central Copper Co. and the Sierra 
Madre Land & Lumber Co. a protit of $3,350,000 is reported (but see Slerra 
Madre Co. below). Three dividends were paid aggregating $1,200,00e. 
—V. 84, p. 934. 

Halcomb Steel Co., Syracuse, N. Y.—New Stock.—This 
company, which in Jan. 1907 increased its capital stock from 
$1,200,000 to $1,500,000, has recently made a further in- 
crease to $1.750,000. Bonded debt, if any, not stated. 234 


Lake Superior Corporation.—IJnjunction Denied.—At 
Jersey City yesterday Vice-Chancellor Harrison declined to 
grant an injunction in the suit of the Canadian Improvement 
Co. to restrain certain banks and bankers, chiefly in New 
York and Philadelphia, from voting 50,174 shares of the 
company’s stock held by them as collateral. The decision, 
however, limits voting power in such case to elections of 
directors. Compare V. 85, p. 1465, 1521. 


Lynn (Mass.) Gas & Electric Co.—New Stock.—The 
Massachusetts Gas & Electric Light Commission has au- 
thorized the company to issue 1,950 additional shares, these 
to be offered stockholders at $235 per share. The proceeds 
will be applied on accountof outstanding obligations and ad- 
ditions to plant. There is outstanding $805,000 capital 
stock (par $100) on which dividends at the rate of 10% per 
annum are being paid (Q-F); no bonds.—V. 76, p. 1146. 


Madison River Power Co.—Proposed Joint Bond Issue.— 
See Butte Electric & Power Co. above.—V. 84, p. 511. 

Mutual Telephone Co., Des Moines.—Bonds Ojjered.—The 
company offered last week for public subscription $475,000 
“funding and improvement”’ first mortgage 6% gold bonds 
dated Feb. 1 1908 and due Feb. 1 1918, but subject to call 
on any interest date after 214 years from ‘date of issue at 101. 
Iowa Loan & Trust Co., trustee. A pamphlet gives the fol- 
lowing information: 
laws of fowa with an ai itherized capital stock of 
thereof being telepnone “service” stock, $590 ,000 
7% cumulative preferred stock and $1,000 060 being 

authorized b ond sue is $1,000,000, of which the 
00U now offered are to be used to fund Indebtedness 
g and devel pment work and to provide for further 
extensions; and the remaining $525,000 bonds are issuable at rate of $75 
for cach telephone put in operation in addition to the 6,000 now owned, 
and $150 for each circuit mile of copper toll line hereafter acquired. De- 
nominations, $1,000 $500, $100. 

The income for the year ending June 30 1907, as found by the Des Moines 
Clearing House Association, was $132,800. The cost of operation, mainte 
nance und general expense was $67, 263, leaving a net Income of $65,537, 
or $37,037 more than enough to meet the annual interest on the bonds here 
offer d. rhe gross Income for year Jan. 1 1907 to Dee. 31 1907 was 
$145,189 The present value of the property is near $750,000. 
President, Clyde E. Brenton. Dallas Centre, Ia.; Vice-President. J. W. Hill; 
See retary, J. C. Hume and Treasurer, L. M. Grimes, all of Des Moines.— 
V.85. p. 225. 

Neptune Steamship Co., Cleveland, Ohio.— Bonds Offered. 
—The Detroit Trust Co. of Detroit, the mortgage trustee, 
is offering at prices to net the investor 6% per annum the 
entire issue of $215,000 first mortgage 5% gold bonds, dated 
Sept. 1 1907 and payable in ten sanual installments on 
Sept. 1 to and including 1918. Interest payable March 1 
and Sept. 1 at office of trustee. A circular says: 

A first mortgage on the new stee! freighter ‘Arthur H. Hawgood,” length, 
569 ft.; beam, 56 ft.; depth, 31 ft capacity, 11,000 tons. Cost of vessel, 
$430,000. Total bond issue, $215,000. Arthur H. Hawgood, President; 
Sheldon Parks, Vice-Pres.; William A. Hawgocd, Sec. and Treas.; W. A. 
Hawgood & Co., Managers. 

New York Air Brake Co.—Financial Plans.—The New 
York “Times” of March 10 said: 

The management, it was learned yesterday, has practically completed 
tngements for placin ga bond Issue sufficient to take care of flcating debt 
and supply new capital needed. The details have not yet been made pub- 
lic, but it is understood the bond Issue will be $3,000,600. 

Me anwhile, the plan of ¢ xtending the notes formulated last December 
byfa committee ¢{ creditors consisting of President William A. Nash of 
the CorniBachange Bank, Pr reaides it Stephen Baker of the Bank of the Man- 
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hattan Company and A. A. Fowler of Rogers, Brown & Co., is held in abey- 
ance. Practically all the creditors have accepted the committee's plan 
to grant a six months’ extension on the notes, with a restricted renewal 
pavileee, in return for security in the shape of a mortgage on the $4,000 ,000 
lant. The new notes secured by the mortgage were to be given in exchange 
or the notes outstanding. ‘The valuation of $4,000,000 on the plant takes 
no account of patents and other valuable rights. At the time cf the forma- 
tion of the committee, the company had something like $2,000,000 due 
from railroads which it could not collect promptly. Since then funds have 
come in rapidly.—V. 86, p. 112. 


New York Dock Co.—£xtra Dividend.—The directors on 
March 7 declared a regular semi-annual dividend of 2% and 
also an extra dividend of 4% of 1% on the $10,000,000 pre- 
ferred stock (5% non-cumulative) payable April 15 on shares 
of record April 1. 

Annual Dividend Record (Per Cent) of Preferred Shares. 


1902. 1903. 1904. 1905. 1906. 1907. 1908. 

1 2 2 2% 3% 4(2%s.-an.) April,2% and 4% extra 
—V. 85, p. 862. . 

Pacific Light & Power Co., Los Angeles, Cal.—Harnings 


for Calendar Year 1907.—The report to the city authorities 
shows for 1907: 


ee a eS ee <a ee - $1,281,058 
Operating and general expendes and fixed charges. - - - - -- ----- 867,913 


ee ee an ee ey ee 413,143 
The net profits here shown ($413,143) were expended 
for new construction. No dividends paid.—V. 86, p. 55. 
Pacific Telephone & Telegraph Co.—Report.—The earn- 
ings of the company organized Dec. 31 1906 compare with 
those of the predecessor, Pacific States Telephone & Tele- 
graph Co. for 1906 as follows: 


Calendar Gross Net Preferred Balance Sub'rs 
Year Earnings Earnings Dividends Surplus No. 
eee $9,223,565 $1,395,149 (6%)$1,080,000 $315,149 301,469 
actin ard 7,731,615 1,464,623 *(4% %)704,566 760,057 258,416 


oy ony are dividends on stock of old Pacific States Telephone & Tele- 
graph Co 
The number of exchanges and toll offices on Dec. 31 1907 werel , 778, 
against 1,832 in 1906; miles of long distance circuits 31,325 against 29,617, 
E xpended during 1907 on vio and real estate $6, 174 ,040 against $5,- 
523,082 In 1906.—V. 85, p. 4 
Sheffield Coal & Iron Co.—Reorganization Plan.—The 
reorganization committee, E. C. Converse, Chairman (see 
V. 86, p. 340), has prepared a plan of reorganization dated 
March 1 1908, which provides for the incorporation of a 
new company, probably under laws of New Jersey and 
entitled the Sheffield Iron Co. The new company will take 
over, as far as practicable, the direct ownership of the various 
properties embraced in the reorganization, including the 
furnaces, ore lands, &c., in Alabama and Tennessee, inter- 
ests in coke ovens in Alabama,and in coke plant, coal land 
and royalty leases of coal lands in Virginia and railroad 
property of the Wise Terminal RR. in Virginia. 
Proposed Capitalization of New Company. 
First M. 20-year 5% gold bonds, subject to call at 105 and 
interest. Denomination $500 and $100 c*. Authorized issue 
issuable as part consideration for old bonds- - -- - - $334,600 
—- with $250,000 pref. stock and $2,500,000 
9m. stock for $500, 000 new cash from stock 
holders or others- -- 250,000 
For carrying out pian or for uses ‘of new company - 165,400 
Pref. stock, 6% non-cumulative, with preference also as to prin- 
cipal only in case of liquidation. Par $100. Auth. issue- 
Issuable as part consideration for old bonds .- - $334,600 
Issuable for new cash (see bonds above) - - 2: 
For carrying out plan or for uses of new company . 165 
Common stock, all issuable for new cash | bonds). Par $i00. 
Authorized issue. ............ a 2,500,000 


Basis of — of Securities. 


$750,000 


$750,000 






Pays ——And Receives New Securitics— 
Holder of Each $10,000 of— Asse wk. Bonds. Pref. Stk. Com. Stk 
Shef. C. & I. 6s, $400,000_x----- None $5,000 $5,000 iis doe 
Shef. C. 1. & Steel 1st 6s, $322 ,000yNone 4,500 4,500 ai 
Shef. C. & I. stock, $2,500,000 (par, 
value of shares $100)---------- 2,000z 1,000 1,000 $10,000 


x To be provided for at amount of loans made against them with apenets 
to April 1 1908, $378, nee. approximate. The ‘floating debt’’ as of Feb. 
1908 was about $150 

y Total issue $750, #00 (secured principally by lien upon the furnaces at 
Sheffield, Ala.), but of this amount $414,000 are held as part security for 
the $400,000 Sheffield Coal & Iron Co. bonds and $14,000 by the receiver, 
leaving $322,000 outstanding. 

z Payable !n installments, but net exceeding $400 on May 1 1908 and $200 
on the first of each m: mth succeeding to and including Jan. 1 1909 

he ¢ ctors of the new Company are to be persons approv ed by the 
committee and provision will be made by voting trust or otherwise for 
future election of directors. 

New money is to be devoted: $125,000 to pay floating debt; $100,000 to 
improve furnaces and ore pro yertles: $75,000 to improve coal and coke 
properties; $200,000 for working capital. Unless otherwise determined 
by the committee, consummation of the plan is conditioned upon sub- 
scriptions for this $500,000. 

Assenting securities must be deposited with the Bankers’ - 
Trust Co., New York, on or before April 1 1908. The com- 
mittee is to decide whether the assents and subscriptions 
to the $500,000 cash fund from shareholders or others are 
sufficient to warrant declaring the plan operative.—V, 86, 
p. 340. 

Sierra Madre Land & Lumber Co.—Default—Cancellation 
of Lumber Contract. —This company defaulted on Dec. 1 1907 
in the payment of the semi-annual interest then due upon its 
first mortgage bonds, authorized issue $3,000,000. (Com- 
pare V. 84, p. 164). The report of the Greene Consolidated 
Copper Co. issued this week discloses the fact that default 
has also been made by the interests which purchased a 
majority of the capital stock. The report gives the following 
information: 

Referring to the 51% of the stock of the Slerra Madre Land & Lumber 
Co., ‘wne r by the Cananea Consolidated, your company (the Greene Con- 
solidated Copper Co.) had advanced large sums to the lumber company, 
and as to ya <2 that company it weuld be necessary for still further large 
advances, It was deemed wise to retlre from the enterprise. The 51% 
of the lumber company stock was sold for $2,000,000 on deferred pay- 
ments, secured by deposits of 75% of the lumber company stock as collat- 
eral. Payments under this contract have been defaulted and with 75% 
of the steck In their possession, your officers are considering the course of 


action to pursue. The lumber co ae oa, repaid to your company its cash 
advances, aggregating about $1,000,000, and has also paid off notes for 
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$150,000 which had been guaranteed by us. The contract calling for 
$1,000,000 of lumber every year for the Greene Consolidated Copper was 
canceled and a new contract made which obligates the lumber company to 


supply us the lumber we require at the market price. Compare V. 84, p. 164. 


Standard Chain Co.—Larnings.—For calendar year 1907: 


Surplus after bond Interest_$143,186|7° on preferred stock . $32,818 
Deduct deprec'n reserve 15,000| Surplus for year- - . 95,368 
79, p. 790. 


Standard Oil Co.—Status.—Vice-President John D. Arch- 
bold, in an article entitled “Petroleum, a Great American 
Industry,” published in a recent issue of the ‘“‘Independent”’ 
of New York says: 

In 1859 the output of petroleum was 2,000 barrels. By 1906 it had 
become 123,000,000. 

To distribute American petroleum ts the mission of the Standard Oil Co. 
As its share in this gigantic undertaking the Standard employs 8,000 miles 
of trunk pipe lines with 75,000 miles of feeders from wells: storage tanks 
for crude oft holding 82,000,000 barrels; 10,000 tank cars In America and 
2,000 abroad: 60 bulk steamers for ocean traffic and 12 for forelgn coast- 
Ing trade, with 150 steamers and barges at home; 3,000 tank stations In 
America and 5,000 elsewhere repr esenting an investment of over $600 ,000,- 
000 and givine employment to 65,000 men V. 86. p. 289, 173. 


J. B. Stetson Co., Philadelphia.— New Stock Listed.— 
The Philadelphia Stock Exchange has listed $951,800 ad- 
ditional common stock, making the total amount listed 
$2,957,300. The stock is part of the $955,000 offered to 
the stockholders of record Dec. 3. Compare V. 85, p. 1466. 
—V. 86, p. 112. 

Tennessee Coal, Iron & RR.— Purchase of Property.—See 
United States Steel Corporation below.—V. 85, p. 1406. 





Tennessee Copper Co.— Report.—For calendar years: 





Cal, Copper Royaities, Bond Bond Deprec'n Dividends Balance, 
Year. Prod'n. &c.,rec'd. int. disc., &c. acct. declared. surplus. 
1907. _ $839,958 $60.716 $20 ,00% $10, 039 $70,000 (13) $650,000 $150,635 
1906 867,062 91,766 21,097 7,500 106,000 (10) 500,000 324,23 
1905 482,110 74,714 22,500 20,175 62,043 (5) 218,750 233,356 

Dividends deducted above were: In 1907, 8% paid Aug. 1907 and 5% 
pald Feb. 15 1908; in 1906, 5% paid ay A 1906 and 5% in Jan. 1907; in 
1905, 5° pald Jan. 1905 Compare V. 85, p. 165. 


Union Carbide Co.—H.achange é Bonds for Stock.—Stock 
Dividend.—This company, which last fall increased its au- 
thorized issue of capital stock from $6,000,000 to $14,000,000, 
has retired most of its outstanding bonds through an ex- 
change of the same for stock, and on the share capital as so 
increased paid on March | a stock dividend of 40%. This 
distribution brings up the total amount of eapital stock out- 
standing to about $10,800 ,000.—V. 85, p. 1212. 

Union Ferry Co., Brooklyn, N. ¥Y.—Dividends Suspended. 
—The directors on March 10 decided to omit the regular 
quarterly dividend of 14 of 1% on the $3,000,000 stock. 

The ‘Brooklyn Eagle’’ quotes one of the officials of the company as say - 
ing that the earnings have been so far reduced since the subway was 
opened to Brooklyn that the company at present is not even earning the 


nterest on its bonds. 

United States Steel Corporation.—To Purchase— 
At the annual meeting on April 20 the stockholders will vote 
on authorizing the purchase of the property rw * to the 
Tennessee Coal, Iron & RR. Co. —V. 86, p. 425, 340. 

Universal Caster & Foundry Co., pldione *, i. I.—Called 
Bonds.—Twenty first mortgage 6% bonds secured by mort- 
gage dated Dec. 14 1903 will be ‘paid at par and interest 
at the Fidelity Trust Co. of Newark, trustee, on April 1. 
—V. 84, p. 698. 

Vandalia Coal Co.— Report for Halj-Y ear.—The ‘“‘Indian- 
apolis News” recently said 

The output for the six months ending Dec. 31 showed an increase over 
the preceding six months of 312,000 tons. The total output for 1907 


was 2,100,000 tons The con ny met the semi-annual! interest on its 
bonds amounting to $84,000 and paid the regular quarterly installment 
of the sinkine fund of $25,000 ‘he authorized bond issue is $3,000,000, 
of which $215.000 has been red :ed In the last two years. 


laws of Kansas state that of the 
0,000 has been paid up; also that 
the company has real estate to the value of $9,857,407 and 
personal property to the value of $1,233,992. 

Western Telephone & Telegraph Co.—Report.—The re- 


sults for the years ending Jan. 31 were: 


Papers filed under th: 
$12,750,000 capital, $10,2 





Years Net receipts. Int t1xe$ ,&C. Prey dir .(5°%) Bal.,sur. 
1907-08 $2,124 14 51 $800,000 87,863 
1906-07 1,821,754 $ 4 800,000 99 670 
1905-06 1,464 842 577, ‘416 800,000 87,426 


-V. 85, p. 38. 

Western Union Telegraph Co.—Quarterly Dividend Again 
Payable in Stock.—The directors on March 11, pursuing the 
course adopted three months ago, declared the regular quar- 
terly dividend of 14% payable in stock. The distribution 
will be made April 15 to holders of record March 20 out of 
the unissued stock, $1,413,000, of the total authorized issue 
of $100,000 ,000. 

Quarterly.—For 3 and 9 months ending March 31 (partly 
estimated in 1907): 





3 Mos. end. Net Interest Dividends Balance, 
Dec. 31— Revenue. Charges. Paid. Surplus. 
1908 (est.).- $1,100,000 $432,062 *(114 %) $1,230,000 def. $563,062 
1907 (actual) 1,509,700 366 187 (1% %) 1,217,024 def. 73.511 

9 Mos.— 
1907-08 $1,592,450 $1,299,188 *(3%4 %) $3,664,025 def$3,370,763 
1906-07 4,787,009 1, 61 (3% %) 3,651,072 sur. 104,376 


*Dividends for Dec. 1907 and March 1908 quarters paid or payable in 


scrip, the latter April 15 1908 

Total surplus (estimated) March 31 1908, $13,514,018. 

President Robert C. Clowry, March 11, says: 

In the report for the quarter ended Dec. 31 1907 the hope was expressed 
that ‘‘business will soon resume and earnings become normal,”’ but the com 
mercial depression continues yughout the country and the revenues « 
the company show a large de se over the same period last year Thi 
decrease, however, is greatly offsct by reductions of expense in all branche 
of the service. Notwithstanding the fact that this Is the least proiitable 
part of the year, the estimated net revenue for the present quarter, — 
paying fixed charges and bond rest, amounts to $666,937. This amou 
is being fused for payment of » Indebtedness resulting from the rece! 


f 
s 
s 






extraordinary expenditures, which it will practically complete.—V. 86, 
p. 234, 112. 

Westinghouse Electric & Manufacturing Co.—Extension 
of Time jor Mr. Westinghouse.—A press report from Pitts- 
burgh says: 

Bankers of New York, Philadelphia, Boston and elsewhere have agreed 
to an extension of time for George Westinghouse on his personal liabilities, 
amounting to almost $3,000,000. 3ankers of Pittsbureh to-day said the 
new agreement went into effect last Saturday, though dating back to 
Jan. 15. In order to have the extension «:f three years, Mr. Westinghouse 
was required to put up $10,000,000 additiona! collateral. The agreement 
is that one-third of Mr. Westinghouse’s liabilities will be pald off one year 
from Jan. 15 last, one-third In two years from the same date and the last 
third in three years.—V. 86, p. 550. 

Wyoming Land & Irrigation Co., Basin, Wyo.—Bonds 
Ojfered.—Cutter, May & Co., the Rookery, Chicago, are 
offering at par and interest $450, 000 first mortgage 6% gold 
bonds, dated July 1 1907 and due July 1 1917, but redeem - 
able at any interest period on or after July 1 1910 on 30 days 
notice at 103 and interest. Interest payable Jan. 1 and 
July 1 at office of trustee, Chicago Title & Trust Co. 

The company is a Wyoming ccrporation and under the provisions cf the 
Carey Act it Is establishing an irrigation system, using the water of the 
Paint Rock stream and its tributaries for 70,000 acres of land le cated in 
what is described as the most productive pertion cf Big Hern County, Wyo. 
Among the directers are David Vernon, Vice-President Commercial National 
Rank; Dr. L. L. McArthur; Calvin M. Favorite, former directcr of Armour 
&Co., all of Chicago, and Hon. Fenimore Chatterton, ex-Governorof Wyo- 
ming. 














—The new 4% bonds of the State of New York sold by 
the State Comptroller this week are advertised in another 
column by Wm. A. Read & Co. It is pointed out that these 
State 4s,running to 1958, will yield about 3.60%, and will be 
attractive to trustees holding United States Government 4s 
of 1925, which at present price of 122 yield only 2.45%. 
These 4% highway improvement gold bonds are accepted 
by the United States Government to secure Federal deposits, 
by the State of New York as security for State deposits, by 
the Superintendent of Insurance to secure policy-holders, and 
by the Superintendent of the Banking Department in trust 
for banks and trust companies. The net debt of the State of 
New York, $11,658,264, will be reduced by this year’s 
sinking funds to $5,983,700 on Sept. 30 next. These bonds 
were oversubscribed 16 times in Albany this week. Applica- 
tions will be filled in order received at Wm. A. Read & Co.’s 
New York office, or 43 State Street, Boston, 203 E. German 
Street, Baltimore, and 205 La Salle Street, Chicago. 

—Having sold over two-thirds of a $1,000,000 block of 
Chicago St. Paul Minneapolis & Omaha Railway Co. con- 
solidated mortgage 6% bonds, Moffat & White, of this city, 
offer the balance to the investing public at 127 and interest, 
subject to previous sale. At this price, these bonds, which 
are legal investments for savings banks in New York and 
Connecticut, and due in 1930, will yield 4.15%. TheC.St. P 
M. «& O. is part of the Chicago & North Western system. The 
bonds are secured by first consolidated mortgage on the com- 
pany’s entire railroad and all other property ,zhaving a first 
mortgage on 62714 miles, and followed by $11,259,911 pre- 
ferred stock paying 7% dividends and $18,559,086 common 
stock paying 7% dividends. 

—Edward B. Smith & Co., bankers of Philadelphia and 
New York, have issued an interesting pamphlet of 20 pages 
on the Pennsylvania RR., entitled ‘‘A Decade of Progress— 

1898-1907,” containing many facts not heretofore pub- 
lished. It is their belief that some of the statements made 
in the booklet will tend to correct erroneous impressions 
about the system and do general good in holding up as a 
standard what has been accomplished by it. 

—Michael M. Van Beuren, Mulford Martin and Richard 
M. Jesup have organized the New York Stock Exchange 
house of Van Beuren, Martin & Jesup, to succeed Van Beuren 
& Bucknam, 7 Wall Street, which was dissolved by mutual 
consent this week. Clifford Bucknam, of the old concern of 
Van Beuren & Bucknam, will be associated with the new 
firm, which is represented on the New York Stock Exchange 
by Michael M. Van Beuren. 

—Kountze Bros., 120 Broadway, New York City, are 
to-day offering to the public a portion of their award of 
New York State tax exempt 50-year 4% gold bonds. The 
State offered $5,000,000 of these bonds and received bids 
aggregating over $80,000,000. See the advertisement 
elsewhere for a statement of the State of New York’s finan- 
cial condition. Price on application. 

—Attention is called to the advertisement of MacDonald, 
McCoy & Co., Chicago, offering $260,000 Tucson, Arizona, 
water bonds. These bonds are authorized by Act of 
Congress approved Feb. 21 1908 and are exempt from 
taxation, the same as U. S. Government bonds. — Special 
circular will be sent on application. 

—A. B. Leach & Co. of New York, at 149 Broadway, have 
for sale a railroad bond netting 514%, of a company now 
paying 6% dividends on $1,050, 000 stock, and on which it 
earned 13%; in 1907. They will furnish particulars on appli- 
cation. 

—Mare Hubbert, for some years special agent of the 
United States Fidelity and Guaranty Co., with headquarters 
at Chicago, has been ‘appointed Manager of the Puget Sound 
department for his company, with offices at Tacoma. 
| —Hayden, Miller & Co., Cle ‘veland, have favored us with 
' a copy of ‘Cleveland Securities,” 1908 edition, an excellent 
| hand-book of securities dealt in on the Cleveland Stock 
= | Exchange. 
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The Commerceal Tires. 


COMMERCIAL EPITOME. 
Friday Night, March 13 1908. 

With spring-like weather trade has somewhat increased, 
and iron and steel production has risen to higher figures than 
for some time past. But on the whole conservatism is still 
the dominant note, even though many are disposed to think 
that the turn in the lane has come. Prices have been pretty 
generally steady. ; 

LARD on the spot has been stronger. Trade has been less 
active, but offerings have been light and the movement of 
hogs at times has been rather light. The demand has been 
principally from jobbers. Western 7.80c. and City 7c. 
Refined lard has ruled steady with trade quiet and offerings 
light. Refined, Continent 8.15c., South America 8.75c. and 
Brazil, in kegs, 9.10c. Speculation in lard futures at the 
West has been moderately active. The strength of corn has 
imparted firmness to the market at times, and so has the 
moderate movement of hogs. There has been more or less 
commission-house buying; but of late packers have sold 
rather freely, causing weakness. Dulness in the cash ttade 
has discouraged aggressive buying. Supplies at the West 
are increasing. 

DAILY CLOSING {PRICES OF LARD FUTURES IN CHICAGO 





Sat. Mon, Tues. Wed. Thurs Fri. 
May delivery 787% 795 7 80 782% 772% 775 
July delivery 807% 815 802% 805 7 95 797% 
September delivery 8 30 8 35 822% 825 8 15 8 20 


PORK on the spot has been dull but firm on light offerings. 
Local jobbers have been the only buyers. Mess $14 25@ 
$1475, clear $15@$15 75 and family $15 50@$16. Beef 
has been quiet and steady; mess $11@$11 50, packet $12@ 
$12 50, flank $11 50@$12, family $13 50@$14 50 and ex- 
tra India mess $21@$21 50. Cut meats have been dull here, 
but Western advices have reported an increased demand. 
Prices have ruled firm. Pickled hams 834@9c. and pickled 
bellies, 14@10 lbs., 7@734c. Tallow has been quiet and 
firm; City 54%@5%%c. Stearines have been quiet with oleo 
steady at 714c. and lard stronger at 834@9c. Butter has 
been active and easier on increased offerings; creamery extras 
28c. Cheese has been moderately active and firm; State, 
f. c., small, colored, fancy, 1534c.; white 16c. Eggs have 
been active and weaker on increasing supplies; Western 
firsts 21c. 

OIL.—Cottonseed has been steady with a larger demand, 
partly for export; prime summer yellow 37c. Linseed has 
been firm and more active; City, raw, American seed, 43@ 
44c.; boiled 44@45c.; Calcutta, raw, 70c. Lard has been 
dull and easier; supplies larger; prime 65@67c. and No. 1 
extra 52@54c. Coeoanut has been quiet and steady; stocks 
light; Cochin 8@8l4c. and Ceylon 6144@7c. Olive has 
been quiet and steady; yellow 60@70c. Peanut has been 
quiet and steady; yellow 65@80c. Cod has been quiet and 
steady; domestic 42@43c. and Newfoundland 44@45c. 

COFFEE on the spot has been quiet and easy. Rio No. 
7,64%@6l4c. West India growths have been quiet and easy; 
fair to good Cucuta 9144@10%%c. The speculation in future 
contracts has been on an exceedingly small scale and prices 
have shown no marked changes. There has been a certain 
amount of liquidation by tired holders, and Europe has sold 
a little at times. But local dealers and roasters have con- 
tinued to give sufficient support to prevent any decline worth 
mentioning, though the tone of the market on the whole has 
been easier. 

The closing prices were as follows: 


March 5.80c.' July 5.952.| November -- 6.10c. 
April 5.85c.! August 6.00c. | December 6.10c. 
May - 5.90c. | Sept2in ber 6.00c. | January 6.15¢. 
June - 5.90c¢.| October 6.05c. | February 6.20c. 


SUGAR.—Raw of late has been more active than for 
some time past and prices have advanced. Centrifugal, 
96-degrees test, 4.05c.; muscovado, 89-degrees test, 3.55c., 
and molasses, 89-degrees test, 3.30c. efined has been 
moderately active and firm. Granulated 4.90c. Teas have 
been in moderate jobbing request and steady. Spices have 
been fairly active and steady. Hops have been quiet and 
easy. Wool has been quiet and easier. 

PETROLEUM has been firm and in good demand for ex- 
port and domestic account. Refined, barrels, 8.75c; bulk 
5e. and cases 10.90c. Gasoline has been active and firm; 
86-degrees, in 100-gallon drums, 22c.; drums $8 50 extra. 
Naphtha has been moderately active and firm; 73@76-de- 
grees, in 100-gallon drums, 19c.; drums $8 50 extra. Spirits 
of turpentine has been quiet and firm at 53c. Rosin has 
been quiet and steady; common to good strained $3 70. 

TOBACCO.—Trade in domestic has continued quiet, re- 
flecting the reduced consumption. The tobacco market as 
yet has not responded to the better feeling in financial 
circles and in other parts of the country. A good deal of 
complaint is heard regarding the low quality of the new 
crop leaf, prices for which are considerably cheaper than those 
ruling last year at this time. Sumatra and Havana have 
been quiet and steady. 

COPPER has been quiet and firmer; Lake 1254@12%ce. 
and electrolytic 12144@1234c. Lead has been quiet and firm 
at_3.65@3.70c. Spelter has been dull and easy at 4.60@ 
4.70c. Tin has been quiet and easy; Straits 2914c. Iron 
has been quiet; No. 1 Northern $17 75@$18 75 and No. 2 
Southern $17 25@$17 75. 





COTTON. 
Friday Night, March 13 1908 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
109,489 bales, against 97,612 bales last week and 117,984 
bales the previous week, making the total receipts since 
the Ist of September 1907, 7,046,813 bales, against 8,515,38z 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,468,569 bales. 

















Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Frit. | Tota . 
Galveston - -| 6,832) 7,292! 7,450; 4,731 6,266) 7,113) 39,684 
Port Arthur 6.455 1 nat Me ers Ree 
CorpusChristi ,&c) ee eres | | 196} 196 
New Orleans | 2,338; 4,913) 4,558) 3,632 5,882} 2,384) 23,707 
Mobile ---- | 332) 804) 869) 408 149} 371) 2,933 
Pensacola 10,154) 1,176 ameiaien | ‘ 106; 11,436 
Jacksonville, &c. -| aa | AND 
Savannah -- 1,262) 1,841] 2,628) 1,645) 1,966 1,309; 10,651 
Brunswick -- Daa | -geel -sae] ea anak on 
Charleston - | 151) 302 309) 127 213 86) 1,188 
Georgetown | ‘ } Ps nat 7 é ee é 
Wilmington - | 891 1,875 675) 234, 1,072 695| 5,442 
DEE oncnensl 738) 1,221! 792 504 539 970; 4,764 
Newp’'tNews,&c ae --| soat | ee ae 
New York... ---- | -} | c 
Boston ---- | 98 ‘ 12) 12 72 10 204 
Baltimore -----|  _- ar Bares SMe: 2,683| 2,683 
Philadelphia- 62| 50} = 25] 146 
Totals this week. 29,251) 19,486 17,3527 11,293) 16,159) 15,948}109,489 














The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 





| 1 
1907-08. | 1906-07. | Stock, 


Receipts to —--— . —e pons 














March 13. This |Since™Sep| This \Since Sep | 

| week. | 11907. | week. | 11906. | 1908. | 1907. 
Pe Bae PL ne Bac De oes I Ty ER 
Galveston. | 39,684/2,072,818] 79,605|3,423,995} 153,623! 356,089 
Port Arthur | 61455! 102/469] | '123:764] ; : 
Coap. Christi, &c 196| 37.406) _- 28,172 er : 
New Orleans__._| 23,707|1,639,237| 38,717/2,001.126| 196,180] 305,326 
Mobile ___ 2'933| "286,341| 1,716! 231,620! 26/038] 20,776. 
Pensacola 11,436} 141 ,790} 5,450! 123,090 ‘ Je eee 


Jacksonville, &c | 7,569| 37| 6,871 









3 aa a 
Savannah 10 ,651)1 ,355,755]| 18,176)1 322/922! 70,921} 100,988 
Brunswick { | 196,392) 1,298; 151 346) 4,983 6,314 
Charleston - - 1,188) 187,744; 1,819) 140,296) 16,872 12,392 
Georgetown - | 387) an 1, _ : 
Wilmington 5,442; 461 126) 4,472) 506, 7,871 18,711 
Norfolk - - - - - 4,764) 470,818) 11,733 é 27,100 34,351 
NewportNews,&c| _-..| 5.822] 1,167 119 823 
New York | 3180} 14/363) 100,519] 156,964 
Boston - - - - 204| 9,987} 2,851) 57,892) 10,665 11,524 
Baltimore . 2,683 60,924) 2,263 48 469 13,723 8,273 
Philadelphia 146) 7,048) 490! 5 337) 1,764 2,870 
Totals \109 489/7 046 813/169 ,294 8,515,382; 630,378/1,035 401 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











| | | 

Receipts at— | 1908. | 1907. | 1906. } 1905. | 1904. | 1908, 
Galveston,&c.| 39,684) 79,605) 33,726) 18,515) 30,818 
Pt. Arthur, &c. 6,651) } 349) 368 1,792 
New Orleans- 23,707) 38,717| 42,122) 22,987 29,658 
Mobile -__- -- 2,933 1,716] 2,202] 260} 281 
Savannah 10,651 18,176; = 11,122) 13,019 
Brunswick - - - is ert 1,298) 3,297) 1,041 
Charleston , &c 1,188! 1,319} 535 223 
Wilmington - - 5,442) 4,472) 428) 1,854 
Norfolk -----| 4,764 11,733) 4,443) 5,154 
N’port N., &c} -...- 1,167) 1,068! 419 
Allothers’_--| 14,469) 11,091] — 2,305] 5,855 

We cox: 2 Ded ss RN Sot ot Uti sx! WER els =. GA 5 = 
Total thiswk-| 109,489) 169,294) 101 "5971 139,562) 65,687) 90,134 





a ait woe Vie seg Meee ese ar 
Since Sept. 1 _|7,046,813)8 515 ,382|6,441 ,127|7,532,197|6,581,042)6,818,179 





The exports for the week ending this evening reach a total 
of 119,207 bales, of which 20,794 were to Great Britain, 
29,689 to France and 68,724 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





| Week ending Mch. 13 1908. | From Sept. 1 1907 to Mch. 13 1908. 
{ E 























Exported to— rported to— 
Exports —_—_—— _—_—— — 
jrom— Great | Conti- | | Great Conti- | 
Britain. Fr’ nce, nent. | Total. | Bruain. rance., nent. Total. 
Galveston --. | 250.12,556) 16,940; 29,746; 840,482)286,920! 655,292'1,782,694 
Port Arthur...| .....| ----| 6,455) 6,455; 47,200) --.-- 55,269; 102,469 
Corp.Christi, &e meet lane ree Brees aietae ia 2,687 2, 
New Orleans--| 10,435.10,445) 22,166) 43,046 713 835207 063) 507 ,339,1,428,237 
Mobile --.---- er: aA” 4 anal’ tees | 64,186) 45,592! 97,560 207,338 
Pensacola ....| 3,972 6,688) 1,176, 11,836 42,261) 43,452; 60,929 146,642 
Fernandina ..| ...-. he fps ED Be er <—pee aaa oe 
Savannah -.- a? -| 14,748 14,748, 157,380) 86,519 561,693) 805,592 
Brunswick -.- Py wexeh wnsceel 844; 82,93 anaed 86,328) 169,264 
Charleston.--.; --.-.- coca] ecccel scene 10,468, .....| 34,050) 44,518 
DE wcucgl cave) asnce D | ewae | 122,757] 28,520) 295,941; 447,218 
Norfolk - -..-- | REE eae a) ee 5,072) 31,033 
Newport News ical atl sneak eae SE ovsse Sarina 1,636 
New York...-| 2,838, -..-| 5,639) 8,477, 216,227} 29,201) 229,233, 474,661 
Boston -...-- | Rae anaol 50} 1,271) 127,319 ---.-- 5,620) 132,939 
Baltimore ----| _----| Bae | .....| 36,771) 3,538} 60,290) 100,599 
Philadelphia _.| 1,233) -...| -----| 1,238} 37,562, -...- | 9,925) 47,487 
Portland, Me.-| ...-- ee Pare eee ey Ee inches 1 
San Francisco.} .-...| -..-| 1,550} 1,550} ---..-- -----| 46,422) 46,422 
Seattle .....-. wadaay selal same Eel aagoue -, 65,909 65, 
Tacoma ------ TES NS SN Ree een ne -----| 28,543) 28,543 
Portland, Ore. _..-.- pa. Ge fads. 2 ee oe PR. Eyrete 100) 100 
Pembina .....| _..-- BES. ARES. ee a cen P pee wena 
} | > | ‘ 

sactglantaaas | scenthenerd snarl sews SR sire. ter ee 

, eee 20,794 29,689) 68,724)119,207/2,529,093/730,805/2,808,202/6 068,100 








Total 1906-07. 70,479'30,689, 76,244|177.412)8,058,788)778,692)2, 856,458 6,693,938 
' | \ i 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. 
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March 13 at 7. - 


Great 

Britain. France 
New Orleans_-| 7,655} 12,222] 
Galveston 288 


27,900} 12 
Savannah -- 4 


Charleston- - meee 
Mobile eseee 700 5 ,800 
a 1,100 
New York ---- 1,800 30( 
Other ports. 5,000 


Total 1908 
Total 1907 
Total 1906 








65/820} 10.609 


Spe culation in cotton f 
within very circumscribed 
has also been as a rule sim 
for the week, however, | 
been current from time to 
to sell the actual cotton 
such reports have not b 


not been without their inf 


the Southern mills seem di 
to four days a week, and 
fused to formally agree to 
it is understoood that mar 
continue to restrict their 


General trade, too, continu: 


signs of improvement at 
thus far this season sho 
corresponding period last 


ners are still, as a rule, buy 


ingly, and as for speculat 
been a very small affair 
operators, the trading has 
fessional character and oft 
tion of what this, that « 
or was likely to do, than o 
the cotton situation as a w 
the alleged existence of a 


option if not in March, bu: 


a sharp advance at this t 
of cotton to New York or 
ket to respond to the ris 
great pressure to cover s! 
to have of late redueed 

May cotton. Complaints 
too much rain in parts o 
littie has been said abou 
sales of mules and fertili 
late sales of fertilizersin A 
appear to have greatly in 
tions seem to be at least 
year ago and from parts 
the acreage will be the la 
of mules and agricultural 
before. Most reports ine 
ations are more or less in 
east of the Mississippi. I 
cotton at the South been « 
business in Liverpool ha 
tone of that market has 

late there has been consid 
purchases of July and it 
at one time recently Ma 
premium has latterly fal 
25,000 operatives at Low 
on Mareh 30th and simi 
Nashua, N. H., will eff 
heavy liquidation caused 
panied by rumors that | 
The weather at the South 
market unexpectedly du 
hasbeen quiet and casier. 


The official quotation 
New York market each da 
Mca. 6 to Me 
Middling uplan« 
NEW YORK QUO! 
The quotations for mi 
Mch. 13 for each of the pas 


1908 _c 11.20 ec 
1907 11.20| 1899 
1906 1 } ) 

1905 S00 597 
1904 16.65) 1396 
1903 9.90) 1895 
1902 9.12)1894 
1991 8.75 Bs) 


MAR KET AND 8 


Saturday - - |Quiet 

Monday -_--|Quiet, 10 pts. adv 
Tuesday Quiet, 5 pts dec 
Wednesday jQulet, 10 pts. dec 
Thursday _jQuict, 10 pts. dec 
Friday .--jQuiect, 10 pts. dec 





Total -- mi 











rd, Not ¢ ‘leared tor— - 


| 
| 
| 
| 


jer- | Other Coast- Leaving 
any. — wise. | Total. | stock. 
885) 7,942) 390] 38,092| 158,088 
1'877| 2,364) 2,930] 87.359] 66,264 
421; ----| 900) 1,321) 69.600 
ans sacs 600 600} 16,272 
1,300} ----| 1,200] 12,000} 14,038 
acnken 16 ,000} 17,100) 10,000 
900] 1,100] | 5,100] 95.419 





4,500 300) 

: 883| 11,706] 22,020/172.372| 458,006 
'013| 39/365] 32/027|258'170| 777.231 
1'606| 21,893) 19,370|147,298| 634/249 


} 10/800} 28, 325 
ame 














future delivery has still kept 
limits and the swing of prices 
ilarly contracted, the net result 
ing a decline. Reports have 
me that the South was disposed 
rather more freely, and though 
en fully confirmed, they have 
uence. Furthermore, some of 
sposed to reduce their production 
while Fall River mills have re- 
irtail for another three months, 

v of the mills at that center will 
production, at least for a time. 
$3 quiet, even if here and there 
not wanting. Spinners’ takings 
a decrease compared with the 
‘ar of over 800,000 baies; spin- 
ing the actual cotton very spar- 
m, as already intimated it has 
Confined largely to prominent 
been for the most part of a pro- 
itimes it has been more a ques- 
the other operator was doing, 
the fundamental facts affecting 
ole. Much has been said about 
large short interest in the May 
, whether because of a fear that 
would attract large quantities 
cause of the failure of the mar- 
n stocks or the absence of any 
ts account, bulls are understood 
holdings of both March and 
have been received of rather 
the Atlantic States and not a 
the reported reduction in the 
s thus far this season; but of 
ibama and Georgia, for instance, 
ased. In Texas crop prepara- 
is well forward as they were a 
' Mississippi come reports that 
gest ever planted and that sales 
tools are also larger than ever 
to the view that crop prepar- 
urrears over much of the region 
not only have the sales of spot 

1 a very small scale but the spot 
atterly fallen off, though the 
he whole been pretty firm. Of 
ible selling of May here against 
worthy of note that, whereas 
was 36 points over July, the 
to 13 points. The wages of 
are to be reduced 10 per cent 
reductions at Manchester and 
about 20,000 more. To-day 


sharp break in prices, accom- | 


yminent bulls were selling May. 
vas favorable and the Liverpool 
and depressed. Spot cotton 
fiddling uplands closed at 11.20c. 
middling upland cotton in the 
for the past week has been: 
Mon Ale Wed. Thurs. Fri 
iS + 11.55 50 -11.40 11.30 - 11 
{TIONS FOR 32 YEARS. 
lling upland at New York on 
32 years have been as follows: 








6911892 _¢ 6.88! 1884 _¢ 10.88 
711891 9.901883 19.19 
211899 1.44/1882 12.06 
9/1889 10.19) 1881 10.94 
>, 1888 10.19, 1880 13.25 
0} 1887 9.88'1879 ).7o 
)' 1886 ».12)1878 1 0 
) 885 11.19) 1877 12.00 

ALES NEW YORK. 

Futures \Sales of Spot and Contract. 

Market 

Closet | Cion- | Con 
Expor.|sum'n.| tract. | Total. 
| | 

eady | | 
eady } 3,000) 3,000 
irely steady 
eady 
eady ! 1,600; 1,609 

Jarely Steady } 390 3)0 


4,900) 4,990 
' | a4 





FU T URES. —The highest, lowest and closing. prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 


only. 

March 13— 1908. 1907. 1906. 1905. 
Stock at Liverpool. -.------ 1,105,000 1,207,000 118,000 854,000 
Stock at London -.--- —— 11.000 8,000 12,000 12,000 
Stock at Manchester - “ 78 ,000 80 000 17,000 51,000 


Total Great Britain stock 1,194,000 1,295,000 1, os 000 917,000 


Stock at Hamburg- - - - 13,000 11,000 11,000 9,000 
Stock at Bremen -. - 500 ,000 407 ,000 27000 349.000 
Stock at Antwerp -...--.--- 1,000 
Stock at Havre 249,000 287,000 217,000 155,000 
Stock at Marseilles _ - < 4,000 3,000 4,000 3,000 
Stock at Barcelona -- ey a 45,000 19,000 9,000 72,000 
Stock at Genoa- - -- - - 26.000 132,000 110 ,000 39,000 
Stock at Trieste .....-....- 18,000 9,000 5,000 3,000 


865,000 


Total Continental stocks 868,000 683,000 631.000 


Total European stocks 2,059,000 2,163,000 1,8 
India cotton afloat for Europ¢ 137,000 197,000 
\merican cotton afloat for Europe 399,480 521,803 


1,548 ,000 
76,000 
381,000 














Egypt, Brazil, &c.,afloat for Europe 67 000 43,000 
Stoek in Alexandria rypt J 220 000 199,000 
Stock In Bom be iy, India --- 628.000 690. 900 7 
Stock in U.S. ports 63 1'378 1,035 ,4 : 
Stock in T ‘3 interior towns- 513.127 f 597,268 
U.S.e xports ee 9,656 

Total visible supply 4,657,641 5,4 4,97 4 677 

Of the above, totals of American and other de scriptions are as follows: 

imerican 

Liv rpool stock bales 999.200 1,101,000 991,000 777 ,000 

fanchester stock 65,000 66,000 54,000 43,000 
( ek _. 792,000 808 ,000 643,060 589,000 






Yontin nt al st« 
1 loat for Europ: 





381,000 
oe 954 


399 480 521,803 356 239 











U 630.378 1. 401 781.547 
{ 513.127 529 5! 578 ,308 97 ,268 
9,656 29, 510 28 583 wth 368 
Total American 3,399 ,641 4,091,298 3,432 677 3, 063 590 

East Indian, Brazil, &c. 

Liverpool stock 115,000 106,900 127 ,000 77,000 
London stock 11,000 8,000 9,000 12,000 
Manchester stock 1 3/000 14,600 13,000 & 000 
‘ontinental stock 73,000 60 000 40 900 42,900 
dia afloat for Ei = ~ 137,000 197,000 152,000 76,000 
. Brazil, ae. ° 48 000 67 000 67 ,000 43,000 
k in Alexandria, r 233 000 220 000 124,000 199,000 
Stock in Bombay, “bhai ¢ 528,000 709.000 


690 000 950 ,000 





Total East India, &c 1.258.900 1. 362. 000 2.009 1,166,000 
Total American 3, 309, 641 4. 091,298 3 "432 677 3,063.2 590 


7 


Tetal visible supply 4,657. 641 5,45 3. 298 4, “974, 667 4,2 ¥ 090 


Middling T'pland, Liverpool 6.00d. 6.03d. 5.77. 3id. 
Middling ''pland, New York 11.20¢c. 11.25¢, 11.15¢. ‘See. 
Egypt. Good Brown, Liverpool__ 8 15-16d. 12 11-16d. 9%(d. 7 5-16d. 
Peruvion. Rough Good, Liverpool 10.35d. 9.65d. 8.75d. 10,.10d. 
Broact h, Fine, Liverpool 5%d 5 9- 16d. 5%d. 4 . 16d. 
rinnevelly, Good, Liverpool- 5 3-16d. 554d. 5 7-16d. 4%d. 


Continental imports for the past week have been 180,000 
bales. 

The above figures for 1908 show a decrease from last week 
of 24,306 bales, a loss of 795,657 bales from 1907, a de- 
crease of 317 ,026 bales from 1906, and a gain of 428,551 
bales over 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 










Stocks 


150 5831529584 





Movement to March 15 1907. 
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The above totals show that the interior stocks have de- 
creased during the week 105 bales and are to-night 16,457 
bales less than at the same time last year. The receipts 
at all the towns has been 62,981 bales less than the same 
week last year. 


OVERLAND MOVEMENTYFOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 




















—1907-08 » ——— 1906-07. 
March 13— Since Since 
Shipped— Week. Sept. 1. k as 
oO nee —— 316,968 
Via Cairo REE 147,070 
Via Rock Island -...-.-~_-- Se 25,305 
Via Louisville os o 502 40 ,282 2,199 64,644 
Via Cincinnati ‘ es 32,738 1,274 42,924 
Via Virginia points. - SE 70 666 3,039 99,988 
Via other routes, & ....--.-- ..- 4,822 188,698 22,935 235,606 
Total gross overland ...29,449 821,727 60,089 1,314,356 
Deduct shipments— 
Overland to N. Y., Beston, & 3,033 5,604 126,061 
Between interior t wns 302 2,182 55,221 
Inland, & ., from South 450 1,931 40,142 
Total to be deducted 184,302 9,717 221,424 
Leaving total net overland * _..25,664 637 ,425 50,372 1,092,932 


* Including movement by rall to Canada. 


The foregoing shows the week’s net overland move- 
ment has been 25,664 bales, against 50,372 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
455,507 bales. 


——- 1907-68-————-  -—-— —1906-07———- 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Reecipts at ports to March 13_ .109,489 7,046,818 169,294 8,515,382 
Net overland to March 13 25,664 637,425 50,372 1,092,932 
Southern consumption to March 13 44,000 1,327,000 48,009 1,322,000 





Total marketed 7 -179,.153 9,011 267 666 10,930,314 
Interior stocks in excess = *105 *17 437 433 ,038 
250,229 


9,443,782 11,363,622 











Came into sight during week- - -- 179,048 
Total In sight March 13 : 


North. spinners’ takings to Mch. 13 34,468 1,269,573 83,545 2,084,993 





* Decrease during week. 


Movement into sight in previous years: 


Week— Bales. | Since Sept. 1— Bales. 
1906—Moh. 16........-... 144,930 | 1905-06—Mch. 16____---- 8,916,749 
1905—Mch, 17__....____..212,500!1904-05—Mch. 17....-.--- 9,914,347 


1904—Mch,. 19____.._......115,805|1903-04—Mch. 15..-.---- 8,911,941 
1903—Meh. 30............ 135,377 |1902-03—Mch. 20__-__---- 9,169,521 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

| 


| Closing Quotations for Middling Cotton on— 
Week ending— | - 























March 13. | Sat’day. | Monday.| Tucsday., Wed'day.|Thursd’y., Friday. 
Galveston -- - - {11% 11% j11% 11 5-16 |11 5-16 .|11 3-16 
New Orleans. - _}11 4 114% 114% 11% 11% 11% 
BEE ne nnnas< /11 11% j11 16 11% 11% 11% 
Savannah _._--/}11 11 11 11 11 10% 
Charleston -- - - - 12 11 }11 11 11 ca 
Wilmington- 111% 11% 111% 11% 11% 11 
Norfolk - /11% 11% 11 5¢ 11% 11% 11% 
Boston ......-/11.45 11.45 11.55 }11.50 11.40 11.30 
Baltimore _____|11% 11% j11 46 11% 11% 11% 
Philadelphia _--/|11.70 11.80 11.75 11.65 11.55 11.45 
Augusta---.-.-..|11% 11 7-16 j11 7-16 '11% 11% 11% 
Memphis ---|11 5% 119-16 /119-16 |11 9-16 ]11% 11% 
St. Louis. -.--.-.-/115% 11% 115% 11% 11% 11% 
Houston -----_/11% 11% i 4 11\% 114% 11% 
Little Rock- --|10 13-16 |10 13-16 {10 13-16 1034 10% 10% 

1 














NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 














| Sat’day, | Monday,| Tuesday, Wea'day,|Thursd’y, Friday, 
Mch.7.| Mch. 9. |Mch. 10.)Mch, 11.jMch. 12.|Mch. 13. 

March — | | } 

Range --|10.62 —/10.69 .75|10.72-.84 10.68-.76)10.65 —j10.55-.61 

ee 110.67 .69|10.76 —-|10.71-.74|10.72-.74/10.65-.68/10.55-.60 
4 priu— | | | 

Range i— @ |I—- _ @ —|— @—|— @—|l— @—|— @— 

Closing }10.67 * |10.74 * |10.64 * |10.68 * /10.57 * [10.48 * 
May— | | | 

Range }10.55-.67|10.65 -75|10.63-.74)10.56-.68 10.55-.69}10.42-.49 

Closing. -- 10.66-.67/10.74-.75}10.63-.64/10.67 —}10.56-.57/10.47 — 
June— | } 

Range -- i—_ @—|—- & —|— @&—\|— @&—|— @ —}— - 

Closing 110.60 * |10.70 * |10.59 * [10.63 * 110.52 * 110.42 * 
Julu— | | | 

Range }10.47-.58 10.57-.69/10.56-.67/10.50-.60}10.48-.61]10.32-.41 

Closing j10.57 .58|10.67-.68|10.56-.57!10.59-.60]10.48-.49]10.38-.39 
October— | 

Range | 9.91-.93| 9.98-.99] 9.92-.99] 9.87-.89] 9.84-.95| 9.75-.81 

Closing- - - | 9.95-.97; 9.99-.01| 9.91-.93) 9.93-.94] 9.84-.85] 9.77-.79 
December— } | { 

Range ------|— @ .92|-- @ —|— @ —|— @ —| 9.78-.90) 9.75-.77 

Closing- - | 9.91-.93| 9.95-.97) 9.85-.87| 9.88-.90) 9.79-.81] 9.71-.73 
Tone— | | | | 

ee Qulet. | Steady. | Firm. | Steady. Steady. | Quiet. 

Options _-.---_} Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 











WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South indicate that, in 
the main, the weather has been favorable during the week. 
While rain has fallen in most localities, the precipitation has 
been light as a rule, and temperatures on the whole seasona- 
ble. In Texas preparations of land for the next cropare said 
to be about completed, and planting has been commenced 
at some points. Elsewhere crop preparations are progress- 
ing well quite generally. 

Galveston, Texas.—Preparations of soil for the next crop 
are about completed in Texas, the ground is well seasoned 
and in fine condition, and planting has been commenced in 
some localities, but is not general as yet. We have had 
a trace of rain on one day during the week. Thermometer 
has ranged from 52 to 74, averaging 63. 

Abilene, Texas.—Rain has fallen on one day during the 
week, the rainfall being six hundredths of an inch? Average 
thermometer 54, highest 78, lowest 30. 

Corpus Christi, Texas.—There has been rain on two days 
during the week, the precipitation being twenty-seven 
hundredths of an inch. The thermometer has averaged 
61, the highest being 76 and the lowest 48. 

Fort Worth, Texas.—We have had rain on three days 
during the week, the rainfall reaching one inch and sixty-six 
hundredths. The thermometer has averaged 59, ranging 
from 38 to 80. 

San Antonio, Texas.—It has rained on two days of the 
week, the rainfall reaching thirty-eight hundredths of an 
inch. The thermometer has ranged from 42 to 84, averaging 
63. 

Taylor, Texas.—Rain has fallen on two days during the 
week, the rainfall being one inch and fifty-six hundredths. 
Average thermometer 61, highest 80, lowest 42. 

Palestine, Texas.—We have had rain on three days of 
the week, the precipitation reaching one inch and nine 
hundredths. The thermometer has averaged 61, the highest 
being 80 and the lowest 42. 

New Orleans, Louisiana.—Rain has fallen on one day dur- 
ing the week, the rainfall being two hundredths of an inch. 
Average thermometer 66. 

Leland, Mississippi.—We have had rain during the week, 
the rainfall reaching thirty hundredths of an-inch. The 
thermometer has averaged 60.4, ranging from 37 to 79. 

Vicksburg, Mississippi.—We have had rain on four days 
during the week, the rainfall reaching seventy-eight hun- 
dredths of an inch. Thermometer has ranged from 41 to 
82, averaging 58. 

Helena, Arkansas.—Rain has interfered somewhat with 
farm operations. We have had rain on two days of the 
week, the precipitation reaching forty-five hundredths of 
an inch. The thermometer has averaged 53.8, the highest 
being 75 and the lowest 40. 

Little Rock, Arkansas.—The weather has been favorable 
for farm work, but preparations for planting are not very far 
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advanced. ‘There has been rain on three ane during the 
week, to the extent of ninety-one hundredths of an inch. 
The thermometer has averaged 57, ranging from 38 to 76. 

Memphis, Tennessee.—The weather is clear and spring-like 
and preparations for the next crop are active. It has rained 
on two days of the week, the rainfall reaching one inch and 
eighteen hundredths. The thermometer has ranged from 
37.8 to 7: averaging 55. 





a) 

Mobile, Alabama.—Fine weather has prevailed in the 
interior and farm work is making good progress. We have 
had rain on one day of the week, the precipitation reaching 
one hundrdeth of an inch. ‘The thermometer has averaged 
65, the highest being 79 and the lowest 53. 

Vontgomery, Alabama.—With fine weather farmers are 
catching = nicely with their work. There has been rain 
on three days during the week, to the extent of ten hundredths 
of an inch. The ‘thermomet ter has averaged 64, ranging 
from 52 to 80 

Selma, Alabama.—It has rained on three days of the 
week, the rainfall reaching thirty-five hundredths of an 
inch. The thermometer has ranged from 40 to 83, averag- 

’ 


ing 62 





Madis m, Florida. a ill the week. 
mometer 64, highest lowest 51. 

hibede, Georgia We have had rain on two days of the 
week. the precipitation reaching thirty-one hundredths of 
an inch. The thermometer has averaged 62, the highest 
being 84 and the lowest 44. 

Savannah, Georgia.—Dry all the week. 
has averaged 65, ranging from 48 to 83. 

Charleston, South Carolina.—It has rained on three days 
of the week, the rainfall reaching ten hundredths of an inch. 
lhe thermometer has ranged from 46 to 81, averaging 66. 

Greenwood, South Carolina.—Rain has fallen on two days 
of the week, the rainfall being thirty hundredths of an inch. 
Average thermometer 56, highest 67, lowest 46. 

Statesburg, South Carolina.—Preparations for planting have 
been delayed by bad weather which still hangs on. We have 
had rain on three days of the week, the rainfall being seventy- 
five hundredths an inch. The thermometer has averaged 
61, ranging from 41 to 85. 

Charlotie, North Carolina.—There has been rain the past 
week, the precipitation reaching one inch and sixty hun- 
dredths. The thermometer has averaged 57, ranging from 
37 to 79. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 


at Sa.m. of the dates given: 


Average ther- 


The thermometer 


Meh. 131908. Mch. 15 1907. 








New O » \bove zero of gauge 
Memphis Above zero of mee 
Ne ishy! l \bove Y of . 

Shrevepo Above zero of gauge 
Vieksburg \bove zero of gauge 


HUROPEAN COTTON CONSUMPTION TO MARCH 1. 
—By cable to-day we have Mr. Ellison’s cotton figures 
brought down March 1. We give also revised totals for 
last year that comparison may be made. The spinners’ 
takings in actual bales and pounds have been as follows: 








October 1 to March 1 Great Britain. Contine nt. | Total 
For 1907-08. | 
Takings by spinn iles _| 1,909 ,000 2 679 ,000 4,588 ,000 
Average wels eftb Ibs 508} 485 494.1 
lakings in ind 967 77: 2 ,000)1,299,215 ,000|2 ,266 987 ,000 
For 1906 07. } 
Takings by spinn vales 1 960,000) 2.826 000 4,786,000 
AVerave Welgnt of ~ ibs 506; 48 494.2 
lakings In pounds | 991,760,000)1 373,436 00/2 ,365 196 000 
According to the above, the average weight of the deliveries 


in Great Britain is 508 pounds per bale this season, against 
506 pounds during the same time last season. The Conti- 
nental deliveries average 485 pounds, against 486 pounds 
dast year, and for the whole of Europe the deliveries average 
494.1 pounds per bale, against 494.2 pounds last season. 
Our dispatch also gives the full movement for this year and 
last vear in bales of 500 pounds. 


October 1 to Mar 1 1907-08 1906-07. 
B s of 500 Lbs rch -—— —— _ — 
OUUs ted Great | Conti- | Great | Conti 


Brit'n.| nent. | Total. Brit’n.| nent. Total 





Spinners" stock Oct. 1 367| 1,089! 1,456 253 556 809 
Takings to Ma 1,936} 2.598) 4/534) 1,984. 2,747) 4,731 
Supply 2,303) 3,687) 5,990) 2, 5,540 
‘onsumptior 1.638! 2,226) 3,864| 1,: 2,205, 3,776 
Spinners st cA t 665) 1,461) 2,126 666 1.098 1,764 
Weekly ¢ 
000s omitt 
In Octol 78) 106 184 74 105 179 
I~. November 78 106 184 74 195 179 
tn Decembe 78 106 184 75 105 180 
in January 78 108 184 75 105 180 
In February 78 106 184 76 105 181 





The foregoing shows that the weekly consumption is now 
184,000 bales of 500 pounds each, against 181,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 215,000 bales during the month and are now 
362,000 bales more than at the same time last season. 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period. 





Cotton Takings. 
Week and Season. — —o— 
Week. | Season. Week. | Season. 


1907-08. { 1906-07. 














vi isible supply a 6 -- |4,681 947) — --|5, 473, e687 ins 
Visible supply Sept. 291,844) 1,784,156 
American In sight to Minne 13- 179,048} 3: 1443. 782) 250, 330) 1 363,622 
Bombay receipts to March 12--- 64,000) 1,326 000} 103.000} 1,648,000 
Other India ship’ts to March 12- 2,000 130,000 9,000! 148 '000 
Alexandria receipts to Mck. 11_) 14° 000) 836. 000 11,000 882,000 
Other supply to March 11 *---- _* 000! 190 000) 3,000 215 ,000 


-|4, 4,941 (995 14,237, 626)5, 850,216 16, 040, 778 
| 

| 
4,657, nies 4,657 ,641/5,453, 298 5,453,298 


Total supply - 


Doduct— 
Visible supply | March 13 








284, 354| 9,579,985| 396, 918|10,587,480 
Of which American - ---} 234, 354| 7,379,985) 303,918) 8,170,480 
Of whictk. other - - --- 50,000} 2,200,000) 93,000} 2,417,000 


Te atl takings to March 13- - - 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—tThrough arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 











l i 
Alerandria, Egypt, | 
March 11. 1907-08. i 1906-07. 1905-06. 
— RSS SS a 

Receipts (cantars)— i} 

Ll EE 100,000 || 90 ,000 125,000 

Since Sept. 1 | 6,417,277 || 6,613,515 || 5,622,802 

i } 








7. [oa a ape | 
This | Since || This | Since || This | Since 
Er tporis (bales)- - week. Sept. RB. | week. |Sept. 1. w eek. {Se pt. 1. 


a |169, 496|| 3,750|173,585 

ees FF _..|159,604|| 4,000/137,358 
.-|14,000/ 248,764) 5 500/259/180) 7 ,000/| 231,899 
-| 800} 48,466|) 2,250) 89,912)) 1,500) 60,582 


7, 750] 678 ,192|/16,250/603,424 


To Liv er pool. 
To Manchester 
To Continent - 
To America- - - - 














Total exports -.-..- -|18,300 625, 

~Note.—A cantar Is 99 Ibs. 

This statement shows that the receipts for the week were 
100,000 cantars and the foreign shipments 18,300 bales. 


JUTE BUTTS, BAGGING, &c.—There has been practi- 
cally nothing doing in the market for jute bagging during 
the week under review, and prices are nominally unchanged 
at 714 cents per yard for 2-lb. domestic bagging and 6% 
cents per yard for re-woven and inferior foreign. Jute butts 
continue dull at 2@3 cents per lb. for bagging quality. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 


E srptien Sales weigh about 7: 750 50 Ibs. 





| 
1907-08 1906-07. | 1905-06. 


Receipts at Since | Since | Since 
Week. | Sept. 1. | Week. Sept. a3 Week. Sept. 1. 


March 12. 


Bom bay m 64,0001, 326, 000] 103, 000 1 648, 000 62, 000 1, 748, 000 











J 
For the Week. Since September 1. 
Exports from hen ™ é moereeeneeterne-mmnte ocean 
Great | Conti- ; Great ; Conti 
Britain., nent. Total. | Britain. | nent. Total. 

Bombay | 

1907-08 2,000 7,000 9,000 15,000! 342,000 357,000 

1906-07-_ 2,000; 18,000! 20,000 27.000 574.000 601,000 

ae 3,000) 44,000! 47,000 33,000! 480,000 513,000 
Caleutta— 

2 | ann a 3,000 9,000 12,000 

| jeer | aaaaal 3,000; 3,000 4,000 59,000 63,000 

1905-06... -.- an wate 5,000 5,000 5,000) 52,000! 57,000 
Madras— 

SGT-O6. oc onacnn — — 4,000) 25,000 29,000 

a sels i 1,000 1,000 2,000) 18,000 20 ,000 

1905-06___- ah =a 3,000 3,000 1,000) 34 000) 35,000 
All others— | 

1907-08 1.000, 1,000) 2,000! 9,000} 80,000; 89,000 

1906-07 by 5,000} 5,000! 7,000) 58 000} 65 ,000 

1905-06 : 10, 000; 60 000 7, 000 
Total all— | | 

1907-08 3.000} 8,000) 11,000) 31,000} 455,000) 487,000 

1906-07 2,000, 27,000; 29,000 40 ‘000! 709,000; 749,000 

1905-06 : 3,000) 52,000; 55,000 teed 626,000) 675 ,000 


! 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
39,000 bales. Exports from all India ports record a loss of 
18,000 bales during the week and since Sept. 1 show a 
decrease of 262,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for yarns and steady for shirtings. The demand for 
India is poor but for China is good. We give the prices for 
to-day below and leave those for previous weeks of this 


and last year for comparison. 
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1908. } 1907. 
+ 834 ls. Shirt- \Corn| | 814 Ws. Shirt- , Corn 
i 323 Cop | ings, common | Mid | 32s Cop ings, common | Mid 
Twist. to finest. =. Twist. | fo finest. |Upl's 
Jan.id. djs. a. s. d. | d.'s. d. s.d.| d. 
31 |10%§ @ 114)51L @9 2 | Sa0i8 ‘11-16@ 10% 6 6 @9 9 | 5.87 
7 915-16@ 11%/5 10 @9 1 | 6. 35\915-16@ 11 16 7 @9 10 6.09 
14 |9% @ 10%|5 9 @Y O | 6.21; 9% @1015-166 7 @9 10 6.03 
21 19% @ 1049/5 6 @8 10 6.14.9 11-16@ 10%'6 7 @9 10 6.03 
28 19% @ 104%15 5 @8 9 6.009 13-16@ 10%|6 7 @9 9 | 6.14 
Mch } | | 
6 |9 @ 10%|5 4%@S8 8 6.04|9 15-16@ 11 |6 74%@9 9 | 6.24 
13 |Si¢ @ 1 |5 4 @8 7 | 6.00/9 15-16@ 10%)6 74% @9 9 | 6.03 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 119,207 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Fetnt james. 

N a YORK—To Liverpool— March a Visterten. Ed 1,402 
To London—March 6—Mesaba, 814. ----.----------------.- 814 

To Hull—March 10—Buffalo, 222--- ih =o eenedhan eae 222 

To Newcastle—March 10— rege City, 4 MN oso enh re 400 

To Bremen—March 11—Seydlitz, 286 ee eee 286 

To Hamburg—March 10—Montrose, SR ee vies Sis 50 


To Antwerp—March 6—Kroonland, 150-_--.-..-----.----- 
To Genoa—March 6—Principe di Piemonte, 500; Republic, 
2,345... March 7—Friedrich, 859- - . - March 10—Florida, 250 3,954 








To Naples Republic, 100... March 7—Fried rich, 
400_.__- March 10—Fiorida, 400- - - 900 
To Trieste-—March 11—Slavonla, 100 . 100 
Fn Fiume—March 11—Eugenla, 100.-............--.-.--- 100 
‘o Venice—March 11—Eugenia, 99-- me bias bes 99 
GALVESTON— —To Hull—Marca 10-—-Greystoke Castle, 250. -_- 250 
To Havre—March 6—Magician, 12,556--- owerepicards - 12,556 
To Antwerp—March 9—Greystoke Castle, 3,311- ee a 
To Barcelona—March 11—Edoardo Musil, 2,992------------ 2,992 
To Genoa—March 9—Dora Baltea, 6,997--------- oeese 6,997 
fn Venice—March 11—Edoardo Musil, 1,187--.----------- ~ tae 
o Trieste— March 11—Edoardo Musil, 2, <a antares =a ee 
PORT ~ARTHUR—To Bremen— March 7—Rokeby, SS Se 6,455 
NEW oes Liverpool—March 6—Tacticlan, 3,743 é 
March 13—Loulsianian, 2,500.......---..-.--- eit 6,243 
To Glasgow—March 12—Nyassa 500--.------------ 500 


oe 7—Glenarm Head, 2,752; Inishowen ‘Head, 
To Havre—March 6—Huntsman, 10,445.._-__--- 
To Bremen—March 12—Afghan Prince, 











Dn cet ebbestkhen en dhe pm shape 
To Rotterdam—March 11—Sirdar, 2,343- - - “ 
To Barcelona—March 10—Puerto Rico, 4,150 4,150 
PENSACOLA—To Liverpool— March 6—E. O. Saltmarsh, 3,972 3,972 
To Havre—Mareh 6—Sandhurst, 6,688 6,688 
To Genoa— March 7—Emilia, 1,176 1,176 
SAVANNAH—To Rotterdam—March 11—-Homewood, 100 100 
To Bremen—March 7—Irmingard, 4,368 4,368 
To Reval—March 7—Irmingard, 833. 833 
To St. Petersburg—March 7—Irmingard, 200 a 200 
To Gothenburg—Mareh 7—Irmingard, 50 Mareh 11-— 
Homewood, 100-- ~~~ aad 150 
T> Norrksping—Mar rch 7—Irmingard, 100. 100 
‘to Barcelona—March 7—W esthampton, ae March 12— 
NS DEE boeing deccdebeccsadandsnansauenuwa 5,703 
To Stockholm—March 11—Homew eens ee 100 
To Genoa—March 12—Margherita, 1, 294 _- at sohbet 1,294 
To Trieste—March 12—Margherita, 1.750 - . . 1,750 
To Fiume—March 12—Margherita, 150- -- #- - - 150 
BRUNSWICK—To Liverpool—March 11—Bangor, — ‘ 844 
VORFOLK—To Liverpool—March 9—Rotterdam, 1 
BOSTON—To Liverpool— March 7—-Sagamore, T18_ March 9— 
Sylvania, 31._._.-March 10—Winlfredian. 1,07 nite 1,221 
To Yarmouth—March 10—Prince Arthur, 50- 50 
PHILADELPHIA—To Manchester—Feb. 29—Manchester Corpora- 
. — ? Se ee eS ee ee eb wath 1,233 
SAN F R: \ NCISCO—To Japs an—March 10—Siberla, 1,550-----_- 1 550 
otal 119, 207 


The particulars of the sooemang shipments for the week, 
arranged in our usual form, are 
Great Fr neh 


as follows: 

-Cth Furepe Mez., 

North. South. &c. Japan. 
150 5,158 


3,311 13,629 


New York 
Galveston 
Port Arthur 
New Orleans 19,435 10,445 

Pensacola 3,972 6,688 1,176 
Savannah 1,368 1,483 8,897 
Brunswick é 
Norfolk - 
Boston a 
Philadelphia 3 
San Francisco 1,550 





50 





20.794 29,689 26.832 7,287 33,005 50 1,500 119,207 
LIV ERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Feb. 21. Feb, 28. Mch.6. Mch. 13. 

Sales of the week bales 47,000 43,000 54,000 45,000 
Of which speculators took 1,000 2,000 1,000 
Of which exporters took 4,000 2.000 3, 000 2,000 
Sales, American 45,000 41,000 50 000 42,000 
Actual export 4 16,000 16,000 10 ,000 12,000 


101,000 76,000 77,000 81,000 
1,112,000 1,121,000 1,128,000 1,105,000 


Forwarded 
Total stock— Estimated 





Of which American— Est 983,000 1,010,000 1,012,000 990 ,000 
Total import of the week 159000 108 ,000 91,000 70 000 
Of which American - 137,000 103,000 76,000 64,000 
\mount afloat 269,000 242,000 200 ,000 155,000 
Of which American - 245,000 215,000 167.000 118,000 


The tone of the cca market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: _ 





Wed'day. Thursday. | Friday. 


Spot. Saturday. | Monday. Tuesday. 
Market | Fair Fair Fair | 

12:15 Moderate Good business business business | Quiet. 

P.M. demand. | demand. doing. doing. doing. 

Mid .Upl'ds 6,00 | 6.07 6.12 | 6.05 6.09 | 6.00 
| 
sales 5,000 | 10,009 8,000 8,000 7.000 | 6,000 
Spec. &exp. 300 | 1,000 1,000 500 500 600 
' 

Futures. Steady at | Steady at | Steady at | Quiet at | Steady, | Quiet, 
Market 544@6 | 4@5 pts. 2@4 pts. | 3@4 pts.; —un- | 6 points 
opened { pts. dee. | advance. | advance. decline. | changed. decline. 

1 | | 
Market, B'ly st'y at} Quiet at Quiet at | Quiet at Quiet at | Quiet at 
5 @6 146 @6'4 | % @4pts.| 14 @3% 1@1% | 5% @9%4 
P.M. j i, dec. | pts. adv. | advance. | pts. dec. | pts. adv. | pts. dec. 
' i 


! 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated 








_The price: S are given in pence and 100ths. on “hus: 3 3 58 means 5 58-1 160d. 






































! 1 j 
| Sat. Mon. Tues. | Wed. 7 Thurs. Fri 
ach. ?—— amare erenpementsencnaae free SE EEEPEEE DPSegt EE 
j12 | 12% |12%4 1244 112%; 4 1234 4 |12\%) 4 
-Mch. 13. 3. |p.m a . |p.m. La m. coi m. P.m.|p.m./p.m. p.m.!p.m./p.m.|p.m. 
March - a 58 (6414/64 14/69 44/68 46/63 4165 66 14 |66 44/58 4/57 
Mch.-Apr.|---- 5 58 (641464 15/69 14 68 3/63 14/65 66 14 166 14/58 14/57 
Apr.-May | ---|5 60% 67 66 70 |69 (64 65 4/67 67 59 57% 
May-June |.---|5 62 (6714/67 |70 |69 |64%4|66 (67 [67 (5914/58 
June-July |- ---|5 60 b4 (66 4/65 44/68 4/674 163 (64%166 [66 (58%/57 
July-Aug-.|----|5 574/63 |61%|64 |63%|59 (60%/62 (62 (55 (53% 
Aug.-Sep-_|.---|5 49 \55 53 155 5444/50 (514%/53 (53 [46%|45% 
Sep.-Oct _|-...|5 4 47 |4216/45 |44° [41 [42%/43 [44 |381%4/38 
Oct.-Nov_|.--.|5 35 |40 |35%/38 |37 {34 (|35%/3 37 {31%/31 
Nov.-Dece 5 32% |37} 4|36 |35 [34 [31 |382%/33 (34 (28 8 
oe |5 33 |37 32 4 |34 33 wd {31 %\32 133) (27%/27% 
Jan.-red + ' - - cccslenwmwoca ooe os secateess 6208 Geee 
Ee IO | 
BREADSTUFFS. 


Friday, March 13 1908. 

Prices for wheat flour haveshown no marked changes during 
the week, but on the whole the tone has been easier, owing 
to the fall in wheat, and some grades are lower than they 
were a week ago. But trade has been extremely dull and 
quotations are largely nominal. Export business has been 
at a standstill. Trade reports from the large milling centres 
of the Northwest, the Southwest and the West have been 
unfavorable, trade continuing dull at most points, with no 
prospects of greater activity in the near future. Favorable 
reports in regard to the new winter-wheat crop of this country 
have had a tendency to restrict purchases. Rye flour and 
corn meal have been quiet and steady 

Wheat has declined about four cents per bushel during the 
week, owing partly to unexpectedly large holdings by farmers 
as revealed by the Government report which appeared on 
March 9th, partly to warmer weather at the West, and 
partly to depression at times in the European markets, where 
the offerings of Argentina wheat have still been large. The 
effect of the Government report was attributable mainly to 
the fact that the figures were larger than had been expected, 
rather than to anything necessarily of a discouraging charac- 
ter in the report itself, aside from this fact. In other words, 
the reserves, as stated in the official report, are 148,721,000 
bushels, against 206,644,000 a year ago, 158,403,000 in 
1906, 111,000,000 in 1905 and 132,600,000 in 1904. ‘That is 
to say, the farm stocks are really only 23.5% of the crop, as 
against 28.1% a year ago and a ten-year average for this 
time of the year of 24.5% The report, indeed, might have 
had a stimulating effect but for the rumors previously circu- 
lated that the reserves were really some 25,000,000 to 
30,000,000 bushels smaller than the Government figures 
proved to be. Reports had been extensively circulated of an 
almost absolute exhaustion of farm reserves at the Northwest 
and the Southwest. Speculators for a rise had so seriously 
misunderstood the facts that the Government figures came 
as a disagreeable revelation to very many, who promptly 
sold their holdings. Moreover, the receipts have increased 
and the cash demand at one time fell off sharply. The 
world’s shipments have been anything but small, even though 
they show some decrease. More favorable crop reports re- 
ceived not only from the West but also from most parts of 
Russia, and from various other countries of Europe, have been 
so favorable that they have contributed noticeably to the 
depression in prices. The decline in the European markets 
has also counted for not a little. Argentina’s crop seems to 
be turning out larger than was expected. Yet of late the 
cash demand has increased, and this, with a rising stock 
market, has had a more or less steadying effect, while com- 
plaints have also been received from India that rain is 
needed. A rally in English and continental markets also 
contributed to some advance here on Thursday. On the 
whole, however, the cash demand has been light. To-day 
prices were lower at first on large Argentine shipments, weak 
cables and liquidation, but a rally occurred later on bull sup- 
port, reports of a better cash demand, partly for export, and 
covering of shorts. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEw YORK. 


Sat. Mon. Tues. Wed. ?nurs. Fri. 


No 2 red winter 103 4 101% 101% 100% 160% 101 


May delivery in clevator 105 103% 101% 101% 102 102% 
July delivery In elevator 99% 97% 967% 96% 96% 971% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon, Tues. Wed. Thurs, Fri. 
May delivery in elevator 068 95% 935, 93% 94% 95 
July delivery in elevator- - - __.90% 90 4 89% 89% 89 89 % 
September delivery in elevator 88 87%, 86% 86% 86 86 75 


Indian corn futures have been strong during much of 
the week, owing to the poor grading, support from leading 
Chicago operators who are arrayed on the bull side and 
covering by nervous shorts. The buying for short account 
has been active at times, but there is said to be a consider- 
able May short interest still outstanding. The arrivals 
at Chicago have not only been light, but they have included 
practically no corn of contract grade. The cash demand 
has been fairly active and Liverpool has shown strength 
at times. The Government report on reserves was bullish, 
stating the amount in the hands of farmers at 962,429,000 
bushels, against 1,298,000,000 last year. Of late, however, 
bulls have liquidated to some extent and prices have shown 
a reactionary tendency. ‘To-day prices were easier at first 
on liquidation and favorable weather, but later they rallied 
on small receipts, firmness of pend and covering. 


DAILY CLOSING PRICES OF NO 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn- ---- i ..65 65 66 6% 67 67 
May delivery tn elevator 73 735g 73% 73% 73% 74% 
July delivery In elevator. 70% 7its 71% 71% 7% 71% 
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has ‘ton. rain on three days during the 
week, to the extent of ninety-one hundredths of an inch. 
The thermometer has averaged 57, ranging from 38 to 76. 

Memphis, Tennessee.—The weather is clear and spring-like 
and preparations for the next crop are active. It has rained 
on two days of the week, the rainfall reaching one inch anc 
eighteen hundredths. The thermometer has ranged from 

37.8 to 73.2, averaging 55. 

Mobile, Alabama.—Fine weather has prevailed in the 
interior and farm work is making good progress. We have 
had rain on one day of the week, the precipitation reaching 
one hundrdeth of an inch. The thermometer has averaged 
65, the highest being 79 and the lowest 53. 

Montgomery, Alabama.—With fine weather farmers are 
catching up nicely with their work. There has been rain 
on three iring the week, to the extent of ten hundredths 
of an inch The thermometer has averaged 64, ranging 
from 52 to 80 

Selma, Alabama.—It has rained on 
week, the rainfall reaching thirty-five 
inch. The thermometer has ranged from 
ing 62.5 

Madison, Florida.—Dry all the 
mometer 64, highest 81, lowest 51. 

Luguste, Georgia.—We have had rain on two days of the 
week, the precipitation reaching thirty-one hundredths of 
an inch The thermometer has averaged 62, the highest 
being 84 and the lowest 44. 

Savannah, —Dry all the week. 
has averaged 65, ranging from 48 to 83. 

Charleston, South Carolina.—It has rained on three days 
of the week, the rainfall reaching ten hundredths of an inch. 
Che thermometer has ranged from 46 to 81, averaging 66. 

Greenwood, South Carolina.—Rain has fallen on two days 
of the week » rainfall being thirty hundredths of an inch. 
Average thermometer 56, highest 67, lowest 46. 

Statesburg, South Carolina.—Preparations for planting have 
been delayed by bad weather which still hangs on. We have 
had rain on three days of the week, the rainfall being seventy- 
five hundredths an inch. The thermometer has averaged 
61. ranging from 41 to 85. 

Chari tte, North Carolina. 
week, the precipitation reaching one inch and sixty 


advanced Ihe 





days d 


three days of the 
hundredths of an 
40 to 83, averag- 
ther- 


week. Average 


The thermometer 


Creorgu., 





-There has been rain the past 
hun- 


dredths. The thermometer has averaged 57, ranging from 
37 to 79. 

Che following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at Sa. m.of the dates given: 


Me 1 31908. Meh. 15 1907. 
Feet 





New O \bo zero of gauge 
Memphis Above zero of gauge 
N why \bove . ro of ¢ gauce 
Shrevenoo Above ro of gaug 
Vicksbu Above zero of gauge 


EUROPEAN C!TON CONSUMPTION TO MARCH 1. 
—By cable to-day we have Mr. Ellison’s cotton figures 
brought down March 1. We give also revised totals for 
last year that comparison may be made. The spinners’ 








takings in actual bales and pounds have been as follows: 
October 1 to March 1 Great Britain Continent. Total 
For 1907-08 
Takings t spin iles 1,909 ,000 2 679,000 4,588 000 
\ "age We ‘ Ibs 508} 485 494.1 
rakings " 967 .772 .000/1 299, 215 5,000 |2 266 987, 000 
For 190&-07 
rakings by spinners vales 1 960,000 2 826,000 4,786,000 
AVeraue ‘ tef ibs 506) 486 494.2 
Pakings In po $ } 991,760 ,000)1 373 ,436 ,000)2 365,196, 000 
According to the above, the average weight of the deliveries 


in Great Britain is 508 pounds per bale this season, against 
906 pounds during the same time last season. The Conti- 
nental deliveries average 485 pounds, against 486 pounds 
Jast year, and for the whole of Europe the deliveries average 
494.1 pounds per bale, against 494.2 pounds last season. 
Our dispatch also gives the full movement for this year and 
last year in bales of 500 pounds. 








October t Jar 1907-08 1906-07. 
4 r soo ¢ i - 
OOUs t Great | Conti Great | Conti 
Brit’n.| nent. | Total Brit’ n.| nent. , Total 
Spinners’ stock Oct. 1 367) 1,089] 1,456 556 809 
fakings to M 1,936) 2,598) 4,534) 1, 2.747; 4,73 
Supply 2,303; 3,687) 5,990} 2,22 | 3,303) 5,540 
‘onsumptio 1,638! 2,226) 3,864) 1,5 2,205) 3,776 
spinners st cK ( ? 665 1,461 2,126 666 1.098 1,764 
uN ly Consur 
WOs omitte. 
In Octol 78 106 184 74 105 179 
In Nove mbe 78 106 184 74 195 179 
in Decembe 78 106 184 75 105 180 
in January 78 108 184 75 105 180 
In February 78) 106 184 76 105 181 








shows that the weekly consumption is now 
184,000 bales of 500 pounds each, against 181,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 215,000 bales during the month and are now 
362,000 bal than at the same time last season. 


The foregoing 


s more 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period. 





Cotton Takings. 1907-08. | 1906-07. 


Week and Season. — 





We _ Week. Season. — Week. , Season. 
aa 4,681 947) .-|5,473,987) - 

2,291,844) - g* 784, 156 

179,048) 9 '443.782| 250,229)11, 363,622 

64,900) 1,326,000} 103.000!) 1,648,000 








vi isible supply March 6 
Visible supply Sept. 1 
American in sight to Mare h 13 
Bombay receipts, to March 12 





Other India ship’ts to March ~ | 2,000) 130,000 9,000! 148 ,000 
Alexandria receipts to Mck. 11_| 14,000 856 ,000) 11 ‘000 882/000 
Other supply to March 11 *_--- i, 000) 190. -000) 3,000 215,000 





Total supply - , - 4 941 995 jt4, 237 ,626'5,850, 216) 16, 040,778 


Vv ‘Istble supply March 1 13 4 657, 641| 4 657. 641 5,453,298 


5,453,298 


396 ,918/10,587,480 
303,918, 8,170,480 
epee 2,417,000 


| 
Doduct— | 
3h 


284, 354| “9, 579 ) 985 
234,354| 7,379,985 
50, soe} 8 2,200, 000; 


Te vatl takings to Maren ba... 
Of which American 
Of whictk. other 


ALEX ANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 











1] 

Alerandria, Boum, 1 
March 11 __1907- 08. _ | 1906-07. 

—— nacnaae | 
| 


Receipts (cantars)— 1 
100,000 || 


This week scameoen | 90 ,000 125,000 
Since Sept. 1..-..----| 6,417,277 i 6,613,515 5,622,802 
' i 
— — — —— —* — Espana = — —————————————————————————— 
| This | Since || This | Since This Since 


week. . |Sept. 1.|| week. |Sept. 1. 


_|169, 496 3, 750|173,585 


E Tports (bales) week. Se pt. ul 
ns —— a 
To Liverpool . — 3, 500 175 

15 











To Manchester (529) | =~ =|! 59,604|, 4/000|137.358 
To Continent - ..|14,000|248,764'| 5,500/259.180|| 7.000/231.899 
To America- - -- _.| 800) 48, 466 2,250 89 912 ' 1 500 60 582 

Total exports ----..---|18,390 625 218 7,75 50/678, 192 16,250 603, 424 


~Note.—A cantar is 99 lbs. Egyptian = S weigh about 750 ‘Ibs. 


This statement shows that the receipts for the week were 
100,000 cantars and the foreign shipments 18,300 bales. 


JUTE BUTTS, BAGGING, &c.—There has been practi- 
eally nothing doing in the market for jute bagging during 
the week under review, and prices are nominally unchanged 
at 714 cents per yard for 2-lb. domestic bagging and 61% 
cents per yard for re-woven and inferior foreign. Jute butts 
continue dull at 2@3 cents per lb. for bagging quality. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 





1906-07. | 


March 12. _ 1907 08 1905-06. 
Receipts at Since | ince | Since 
Week. | Sent. 1. Week. Se eDt. ; i | Week. Se pt. 1. 
Bom bay 62, 000 1, 748, 000 


64,000 1,326, 000} 103, 000 1,648 ,000] 





For the Week. Since Sepiember 1. 
Exports from - - - . paeadianennaginiinonaiants 
Great | Conti- ; Great Conti 
Total. | Britain nent. Total 


Britain., nent. 


Bom bay 


1907-08 2,000 7,000 9,000 15,000! 342,000 357 000 


1906-07 2,000) 18,000! 20,000 27,000! 574,000) 601,000 

1905-06__.._-- 3,000) 44,000; 47,000 33,000} 480,000) 513,000 
Calcutta— 

I cacao rian til asia ss 3,000 9,000 12,000 

a ‘i ‘ 3,000 3,000 4,000 59,000 63,000 

=e nao 5,000 5,000 5,000, 52,000 57,000 
Madras— | 

SGT O6... .20.-2. 4,000) 25,000 29,000 

1906-07 _ - - - er 1,000 1,000 2,000; 18,000 20 000 

1905-06 _ 3,000 3,000 1,000) 34.000 35,000 
All others— | 

1907-08 1,000 1,000) 2,000) 9,000} 80 ,000 89,000 

1906-07 5,000; 5,000 7,000) 58 000 65 000 

1905-06 10,000; 60,000 70 ,000 
Total all— } i 

1907-08 3,000; 8,000) 11,000) 31,000! 455,000; 487,000 

1906-07 2,000, 27,000) 29,000 40, ‘000! 709,000, 749,000 

1905-06 3,000) 52,000) 55,000 49, —_— 626,000, 675,000 

' | ' 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
39,000 bales. Exports from all India ports record a loss of 
18,000 bales during the week and since Sept. 1 show a 
decrease of 262,000 bales. 


MANCHESTER MARKET.—Our 
cable to-night from Manchester states that the market 
is quiet for yarns and steady for shirtings. The demand for 
India is poor but for China is good. We give the prices for 
to-day below and leave those for previous weeks of this 


and last year for comparison. 


report received by 
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| 1908. | 1907. 
+ 834 lbs. Shirt- Coen | | 8% lbs. Shirt- , Con 
| 323 Cop | timgs, common , 32s Cop | ings, common | Agta 
wist. to finest. ope Z Twist. to finest. \Upl's 
Jan.{d. djs.d. 3. d.| a. la. d.js.d. 8.4. | a. 
oun . @ 114%/5 11 @9 2 pie 8 11-16@ 10%16 6 @9 9 | 5.87 
re 915-16@ 11%/5 10 @9 1 | $2005 0e ll 16 7 @9 10 6.09 
14 |9% 10%\5 9 @Y O | 6.2 9% @1015-166 7 @9 10 | 6.03 
21 19% @ 1044/5 6 @8 10 6. 14/9 11-16 @ 10% '6 7 @9 10 | 6.03 
28 94 @ 10%15 5 @8 9 6.00/9 13-16@ 10? 4) 6 7 @9 9 | 6.14 
Mch 
slo @ wxls as@s 8 | 6.04slo1s16@ 11 [6 74@9 9 | 6.24 
13 |Si¢ @ Ww (5 4 es 7 | 6.00)9 15-16@ 10%'6 7%@9 9 6.03 
' | 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 119,207 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total eens. 

NEW YORK—To Liverpool—March 11—Victorian, 1,402..----- 1,402 
To London—March 6—Mesaba, 814------.---------------. 814 

To Hull— March 10—Buffalo, 222- ingashecended 222 

To Newcastle—March 10—-London city. 3 ~400- PRE ORE 400 

To Bremen—March 11—Seydlitz, 286- istcmensébeewon 286 

To Hamburg—March 10—Montrose, RS Hoe Te ae 50 

To Antwerp—March 6—Kroonland, 150- iidakdnapeabae 50 


To, Genoa—March 6—Principe dil Plemonte, 500; Republic 
2,345_ -.. March 7—Friedrich, 859- --. March 10—Flor da250 3,954 
To, Napies March 6—Republic, 100- March 7—Friedrich, 



















00....March 10—Fiorida, 400 900 
To Trieste—March 11—Slavonla, 100-- 100 
~ Flume—March 11—Eugenla, 100- - 100 
To Venice— March 11—Eugenia, 99 99 
GALVESTON—To Hull—Marca 10—-Grey stoke cate. | 250 
To Havre—March 6—Magician, 12,556- - - - - TS 
To Antwerp—March 9—Greystoke Castle, 3, ee oe i kat - $8,311 
To Barcelona—March 11—Edoardo Musil, 2,992--------- -- 3,902 
To Genoa—March 9—Dora Baltea, 6,997. .-------------- 6,997 
To Venice—March 11—Edoardo Musii, - sondwess ge) Se 
To Trieste— March 11—Edoardo Musil, 2, I cies meer 2,453 
PORT ARTHUR—To Bremen—March 7—Rokeb y, 6,455 - 6 455 
NEW ORLEANS—To Liverpool—March 6~Taetlelan, 3,743___- 
March 13—Loulsianian, 2,500........-.-..--- ares 6,243 
To Glasgow—March 12— Nyassa Re ASR REI 500 
To Belfast—March 7—Glenarm Head, 2,752; Inishowen Head, 
Dntvwditeountietibaetiades  snneinastndnan tk epee 3,692 
To Havre—March 6—Huntsman, 10,44 eneedvoesene 10,445 
To Bremen—March 12—Afghan Fa ano 10,445; Wittenberg, 
SO ae eee re os sow! SERS 
To Rotterdam— March i1—Sirdar, 2,343- 2 — 2,343 
To Barcelona—March 10—Puerto Rico, 4,150 4,150 
PENSACOLA—To Liverpool—March 6—E.'O. Saltmarsh, 3,972 3,972 
To Havre—March 6—Sandhurst, 6,688 6,688 
To Genoa— March 7—Enmiilia, 1,176 1,176 
SAVANNAH—To Rotterde am—March 11—-Homewood, 100 100 
To Bremen—March 7—Irmingard, 4,368 4,368 
To Reval—March 7—Irmingard, 833 833 
To St. Petersburg ~March 7—Irmingard, 200 4 200 
To Gothe t 7—Irmingard, 50 March 11- 
Homewood. 100. ‘ ; nai’ = wad 150 
T) Norrksping— Mi: eh. 7—Irmingard, 100 " a 100 
‘fo Barcelova—Mareh 7— Westhampton, 4,152-- - 
Marzherlta, ee ee eS ind 
To Stockholm-——March 11—Homew ood, 100 
To Genoa—March 12—Margherita, 1, 294 ‘ ante 1,294 
To Trieste—March 12—Margherita, 1,750 - “ R 1,750 
To Fiume—March 12—Margherita, 150 4- 150 
BRU NSWICK—To Liverpoo!l— March 11— Bangor, 844 844 
VORFOLK—To Liv orpee, Mere 9—Rotterdam, 1 . _ 1 
BOSTON—To Liv eae arch 7—Sagamore, 118 March 9— 
Sylvania, 31_..-March 10—Winlfredian. 1,072 Lvées 1,221 
To Yarmouth—March 10—Prince Arthur, 50- - 50 
PHILADELPHIA—To Manchester—Feb. 29—Manchester Corpora- 
CO, Cs acecdenictaresnnnedudmedaeer 5 xs 1,233 
SAN FRANCISCO—To Ji apan— March 10—Sliberla, 1 ,550------- 1 550 
Total 119, 207 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger Cth. Europe Mez., 

Pritain Dort nany. North. South. &c. Japan. Tetal. 
New York 2,838 3356 150 5,158 8,477 
Galveston 250 12,556 3,311 13,629 29,746 
Port Arthur 6 455 6,455 
New Orleans 19,435 10,445 15,673 2.343 4,150 43 046 
Pensacola 3,972 6,688 1,176 11,836 
Savannah 1.368 1,483 8,897 --- 14,748 
Brunswick 844 844 
Norfolk - 1 % 1 
Boston 1,221 50 js 1,271 
Philadelphia 1,233 r 1,233 
San Francisco 1,550 1,550 


20 794 29 ‘689 26. 832 7, 287 33, 005 a 50 1,590 119.207 
LIV ERPOOL. —By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Feb. 21. Feb. 28. Mech. 6. Meh. 13. 

Sales of the week bales 47,000 43,000 54,000 45,000 
Of which speculators took 1,000 2,000 1,000 
Of which exporters took 4,000 2.000 3,000 2,000 
Sales, American 45,000 41,000 50.000 42,000 
Actual export ; 16,000 16,000 10,000 12,000 
Forwarded 101,000 76,000 77,000 81,000 
Total stock— Estimated 1,112,000 1,121,000 1,128,000 1,105,000 
Of which American— Est 983,000 1,010,000 1,012,000 990 ,000 
Total import of the week - . 159,000 108 ,000 91,000 70 ,000 
Of which American 137,000 103,000 76,000 64,000 
Amount afloat 269,000 242,000 200 ,000 155,000 
Of which American - -. 245,000 215,000 167.000 118,000 


The tone of the Liverpool market for 7 and futures 
ach day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. } Monday. Tucsday. Wed'day. | Thursday. | Friday. 
Market, i Fair Fair Fair 
12:15 Moderate Good business business business | Qulet. 
P.M. demand demand. doing. doing. doing. 
Mid .Upl'ds 6,00 6.07 6.12 | 6.05 6.09 | 6.00 
| 
Sales 5,000 | 10,000 8,000 8,000 7,000 | 6,000 
Spec.&exp. 300 | 1,000 1,000 500 500 600 
‘ 
; | 
Futures. Steady at | Steady at | Steady at Quiet at Steady, Quiet, 
Market 54 @6 | 4@5 pts. 2@4 pts. | 3@4 pts.; —un- | 6 points 
opened { pts. dee. | advance. | advance. decline. changed. | decline. 
| ' | } 
Market, B'ly st’'y at| Quiet at Quiet at Quiet at Quiet at | Quiet at 
14@6 | 4%@6's | 4 @4pts.| 146@3% 1@1% 5% @9%4 
P.M. Jj! pts. dec. | pts. adv. | advance. | pts. dec. | pts. adv. | pts. dec. 
1 ! 


| 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated 








_The prices are given in pence and 100ths. Thus: 5 58 means 5 58-100d. 























1 ; 
_Sat. Mon. Tues. a Wed. | Thurs. Fri 
-y 7 i— 5g a IENORR. + aa ae Ve oo SS 
112! 12% j12 34 12% a | 1214 4 12%; 4 |12M] 4 
Mech: 13. P.1 ng p.m. |p.m./p.m./p.m.}p.m./p.m. |P.m.)p.m. p.m.)p.m./p.m. 
5 58 164% 64 14/69 14 168 14 |63 14 65 66 14 |66 44 |58 4/57 
5 58 (644/64 14/69 4/68 be [63 4/65 66 4/66 14/58 44/57 
\5 6044/67 (66 70 (69 (64 (6514/67 67 59 57% 
May-June | 15 62 6714/67 (70 (69 (|6446/66 (67 [67 (5946/58 
June-July |----|5 604 |66 14/65 44/68 14/6714 |63 (6414166 [66 (5814/57 
July-Aug- |---- fe 5744|63 (6114/64 (634/59 160 44 62 |62 (55 |53% 
Aug.-Sep.|.--.|5 49 j55 53 (55 (5444/50 (514%)|53 (53 [46%/45% 
Sep.-Oct - |---- 15 42 [47 424 45 |44° |41 142% 43 (44 (384/38 
Oct.-Nov_!|...-|5 35 \40 3544/38 (37 |(34 (|35%/36 [37 |31%/31 
Nov -Dec,| -|5 3244137144/36 (35 [34 {31 )32144|33 (34 |28%/28 
Dec.-Jan 15 33/37 |3244/34 33 {30 {31 4/32 (33) = (27%\27% 
Jan.-Feb | ae A we ey ae ee die “ng nao adie ee ele 


























BREADSTUFFBFS. 
Friday, March 13 1908. 

Prices for wheat flour haveshown no marked changes during 
the week, but on the whole the tone has been easier, owing 
to the fall in wheat, and some grades are lower than they 
were a week ago. But trade has been extremely dull and 
quotations are largely nominal. Export business has been 
at a standstill. Trade reports from the large milling centres 
of the Northwest, the Southwest and the West have been 
unfavorable, trade continuing dull at most points, with no 
prospects of greater activity in the near future. Favorable 
reports in regard to the new winter-wheat crop of this country 
have had a tendency to restrict purchases. Rye flour and 
corn meal have been quiet and steady. 

Wheat has declined about four cents per bushel during the 
week, owing partly to unexpectedly large holdings by farmers 
as revealed by the Government report which appeared on 
March 9th, partly to warmer weather at the West, and 
partly to depression at times in the European markets, where 
the offerings of Argentina wheat have still been large. The 
effect of the Government report was attributable mainly to 
the fact that the figures were larger than had been expected, 
rather than to anything necessarily of a discouraging charac- 
ter in the report itself, aside from this fact. In other words, 
the reserves, as stated in the official report, are 148,721,000 
bushels, against 206,644,000 a year ago, 158,403,000 in 
1906, 111,000,000 in 1905 and 132,600,000 in 1904. That is 
to say, the farm stocks are really only 23.5% of the crop, as 
against 28.1% a year ago and a ten-year average for this 
time of the year of 24.59 The report, indeed, might have 
had a stimulating effect but for the rumors previously circu- 
lated that the reserves were really some 25,000,000 to 
30,000,000 bushels smaller than the Government figures 
proved to be. Reports had been extensively circulated of an 
almost absolute exhaustion of farm reserves at the Northwest 
and the Southwest. Speculators for a rise had so seriously 
misunderstood the facts that the Government figures came 
as a disagreeable revelation to very many, who promptly 
sold their holdings. Moreover, the receipts have increased 
and the cash demand at one time fell off sharply. The 
world’s shipments have been anything but small, even though 
they show some decrease. More favorable crop reports re- 
ceived not only from the West but also from most parts of 
Russia, and from various other countries of Europe, have been 
so favorable that they have contributed noticeably to the 
depression in prices. The decline in the European markets 
has also counted for not a little. Argentina’s crop seems to 
be turning out larger than was expected. Yet of late the 
cash demand has increased, and this, with a rising stock 
market, has had a more or less steadying effect, while com- 
plaints have also been received from India that rain is 
needed. A rally in English and continental markets also 
contributed to some advance here on Thursday. On the 
whole, however, the cash demand has been light. To-day 
prices were lower at first on large Argentine shipments, weak 
cables and liquidation, but a rally occurred later on bull sup- 
port, reports of a better cash demand, partly for export, and 
covering of shorts. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEw YORK, 





3at. Mon, Tues. Wed. Tnurs. Fri. 
No 2 red winter 103 4g 101% 101% 100% 160% 101 
May delivery in clevator 105 1038 + 101 ln 101% 102 102% 
July delivery in elevator 9935 97% 9673 96% 96% 9714 


DAILY CLOSING PRICES OF W HEAT Fr “UTU RES IN CHICAGO. 
Sat. Mon, Txes. Wed. Thurs. Frt. 


May delivery in elevator 96 4% «95% 935< 93 % 94% 95 
July delivery in elevator _..90% 9015 89% 89% 89 89 % 
September delivery in elevator 88 87%, 86% 8644 86 86 7% 


Indian corn futures have been strong during much of 
the week, owing to the poor grading, support from leading 
Chicago operators who are arrayed on the bull side and 
covering by nervous shorts. The buying for short account 
has been active at times, but there is said to be a consider- 
able May short interest still outstanding. The arrivals 
at Chicago have not only been light, but they have included 
practically no corn of contract grade. The cash demand 
has been fairly active and Liverpool has shown strength 
at times. The Government report on reserves was bullish, 
stating the amount in the hands of farmers at 962,429,000 
bushels, against 1,298,000,000 last year. Of late, however, 
bulls have liquidated to some extent and prices have shown 
a reactionary tendency. To-day prices were easier at first 
on liquidation and favorable weather, but later they rallied 
on small receipts, firmness of wheat and covering. 


DAILY CLOSING PRICES OF NO 2 MIXED CORN IN NEW YORK. 
Set. Mon, Tues, Wed. Thurs. Fri. 


Cash corn. - - ; -65 65 66 66% 67 67 
May delivery ‘In elevator 73_ 7355 73% 73% 73% 74% 
July delivery in elevator 707g Tits 71% 71% Ws 71% 
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DAILY CLOSING PRICES OF CORN FUTURES IN “CHICAGO. 


Sat. Mon, Tues. Wed, Thurs. Fri. 
May delivery In elevator 6314 64% 65 65 64% 6514 
July delivery in elevator 61% 62 62 62's 615 62% 
September delivery in elevator 60% 61 61% 61% 605, 61% 


Oats for future delivery in the Western market have moved 
within a comparatively narrow range. In the main, how- 
ever, prices have been firmer, owing to the strength of corn 
buying by prominent Chicago interests, commission-house 
buying and covering of shorts. On the other hand the 
receipts have been liberal, and this fact, with dulness of 





the cash trade, has militated against any marked rise in 
prices. At times, too, leading Chicago bulls have liqui- 
dated and eash interests have sold to some extent. The 
Government stated farm reserves at 267,476,000 bushels, 
against 384,461,000 a year ago. This report had _ little 
effect, however, owing to the break in wheat. To-day 
prices were firmer on the strength of wheat, bull support 
and covering. 
DAILY CLOSING PRICES OF OATS IN _ YORK. 
Sat. Mon. Tues. Ww Th WUTS, Fri. 

Mixed, 26 to 32 Ibs 57% 57! 57 ky 574 57 4 57 
White clipped, 32 to 

34 Ibs 5914-61 5914-61 5914-61 5915-61 5914-61 60-62 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 


Sat. Mon, Tues. Wed, Thurs. ri. 
May delivery in elevator 53% 53! 53%; 53% 5355 54% 
July delivery in elevator 44\, 443 445 4434 44%, 15% 
The following are closing quotations: 
FLOUR. 
Low grades -.....-.- -$3 85 @$4 00 Kansas straights- ----- $4 75 @$5 0) 
Second clears- .-- 335 @ 375 Blended clears- ----- - 510@ 5 20 
GEE cnccsccucse ... 42) @ 435) Blended patents- ------ 570 @ 6 20 
Straiehts.....-.....-. §i10@ 536 aoe | SAREE 465 @ 525 
Patent, spring- --- - 540@ ® 35 Buckwheat flour------ 350 
Patent, winter . 480 @ 500 Graham fiour------- - Nominal. 
Kansas patents- ------ a= @.. Eee 3 20@ 370 
GRAIN. 
Wheat, per bush.— c Corn (new), per bush.— c. 
af Duluth, No. 1_-. 114% 2 2 EE 6nccscces f.o.b. 67 
Duluth, No. : - 111% 7 DOO <sncseus 67% 
ee FF 101 UO. B Ge acoccscce 673 


Ned winter, No. 





Hard 11134 Rye, per bush.— 
Oats, per bush.— No. 32 Western ...-.... 87 @88 
Natural white .......58 4 @6) State and Jersey------ Nominal 
: mixed _ 57 y—Malting .-.-.--.-. 104 @119 
- white, clipped- 60 @62 PEE adecedesedous Nominal 
For other tables usually given here, see page 643, 
Fe 


THE GODS TRADE. 
New York, Friday Night, March 13 1908. 

Prices on certain lines of cotton goods have again shown 
irregularity during the past week, but on the whole senti- 
ment is improving and the future is being looked forward 
to with more confidence. In the primary market orders 
have only been for small quantities of goods, but they have 
been coming forward steadily, and from their character indi- 
cate that stocks throughout the country are running low. 
Jobbers have of late done a very much larger business pro- 
portionately than agents, and it is felt that this is a condition 
which cannot continue much longer. During the week it 
has developed that, particularly in the West, they have been 
buying from one another to maintain their stocks without 
entering the primary market and at prices which agents at 
present would not in any way consider. Announcement has 
been made that on March 30 there will be a reduction in 
wages averaging 10% in all mills in Lowell, and it is expected 
that other manufacturing centres will shortly follow this 
example. Fall River will be unaffected, owing to the six 
months sliding scale agreement which went into operation 
on Nov. 25last. There is iittle likelihood of wage reductions 
resulting in lower prices for goods, however, as the revisions 
have already been material and there has been no equivalent 
decline in the price of cotton; in fact the latter has been 
steadily maintained at the highest level for many years, with 
the one exception of the Sully boom year. In the meantime, 
curtailment is becoming even more drastic both North and 
South, and while no actual agreement has been reached 
among New England mills, there are indications that it will 
continue at over 25% for at least three months more. There 
has been little doing in men’s wear woolen and worsted 
heavy-weight goods, but dress goods have been moderately 
active. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 7 were 3,703 
packages, valued at $215,205, their destination being to 


DRY 





the points specified in the tables below: 
1908 -1907 
Since Since 
New York to March 7. Week. Week. Jan. 1. 
Great Britain 8 38 569 
Other European 4 10 131 
China 1,664 ‘ 
India 2 54 
Arabia -s 100 
Africa ‘ 41 
West Indies 587 456 
Mexico . 19 20 
Central Americe 228 366 
South Ame 652 505 
Other Count: 498 816 9,800 
Total ..3,703 2,365 51,108 





The value of these New York exports since Jan. 1 has 
been $2,142,223 in 1908, against $3,164,768 in 1907. 

Heavy brown drills and sheetings have again shown an 
easier tendency during the week and the demand has only 
been of moderate proportions. Medium and light-weight 
sheetings are also slightly lower, but purchases have been 





somewhat heavier at the decline. Moderate sales have been 
made to China, mostly for March-April shipment, and in- 
quiries from this source have continued on quite a heavy 
scale. A transaction that created a good deal of interest in 
dry goods circles was the sale of a small lot of sheetings to 
Madagascar, this being the first in twelve years, or since the 
French Government imposed an import “Sete of 55% on 
foreign cottons entering the island. At first hands bleached 
goods have been moving slowly, but jobbers announce that 
they are. quite satisfied with the business they have been 
doing. Kid-finished cambrics have sold moderately well at 
the lower level recently established, and napped goods con- 
tiue among the most active of lines. Coarse, colored cotton 
goods have been quiet as far as the domestic trade is con- 
cerned, but there have been some sales of denims, plaids, &c., 
to Pacific ports. Jobbers have received some good orders 
for ginghams for early shipment, and prints have also been in 
demand for immediate delivery. Print cloths have been 
irregular with gray goods again from Me. to 4c. lower; 
buyers are only covering their urgent requirements. 


WOOLEN GOODS.—Revisions in the men’s wear heavy- 
weight woolen and worsted goods market are now practically 
over and a quiet time is inevitable for the next few weeks. 
While a feeling of optimism is still apparent in some quarters 
there is no doubt that many looms will be idle and that 
manufacturing will be on a much lighter scale than for several 
years past. A great deal will, of course, depend upon the 
duplicate ordering and this will partly be affected by the 
volume of spring business. The worst sufferers have been 
the cheaper qualities of goods and the best business has been 
done in fine worsteds. In practically all lines above $1 50 a 
yard the initial sales have been satisfactory, although prob- 
ably .in no instance have they been as large as last year. 
Buyers at the present time are anxious to get theirsample 
pieces as early as possible to enable them to test-theirmarket. 
In dress goods there has been a good spot demand for certain 
classes of fabrics, notably striped serges, and where these 
have been obtainable they have readily commanded a 
premium. In heavy-weight goods the best buying has been 
in worsteds, which have fared comparatively well, but there 
is little in the situation to encourage manufacturers of wool- 
ens. Broadcloths are still popular and it is expected that 
they will continue so during the fall season. 


FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods are quiet, and in some instances prices are lower. 
Silks ‘and ribbons have been moving rather more freely. 
There has been a fair demand for spot linens. Burlaps have 
advanced sharply, following the Calcutta and Dundee 
markets. , 


Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Mch. 7 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 


are as follows: 
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State AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN FEBRUARY. 

We present herewith our detailed list of the municipal bond 
issues put out during the month of February, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 618 of 
the “Chronicle of March 7. Since then several belated 
February returns have been received, changing the total for 
the month to $60,613,665. The number of municipalities 
issuing bonds was 186 and the number of separate issues 296. 
In the case of each loan reference is made to the page of the 
“Chronicle where an account of the sale is given. 





FEBRUARY BOND SALES, 











































Page. Name. Rate. Maturity. Amount, Price 
495... Avburn Sch. Dist., Ind-..-.--.-- 4 ALVLS-tY.e 314,000 100 
618_-Aurora, Minn. (2 issues)....... 5 1928 25,000 100 
433_- Barnstable County, Mass...--- - a r 18,000 a 
618_- Bartlesville, Okla --.-.-- eae 192 50,000), 100 
618_- Bartlesville, Okla -~. ------ eee 1932 54,000; 
433_- Bay City, Mich______- ee o<cnebaee POE «sasse 
558_. Bayonne, N. J. (2 issues) -—-_ _- 5 1928 550,000 __._.. 
Gta onsddeebabasedtine at “stamina k eee 
5 58__ Benton €o0. 5. D. No.7, Wash... 6 1928 5,000 100 
el UN Oy eee 5 1912-1921 10,000 100 
495__ Bessemer, Ala. - Se pe! ft. ee 
495... Bethlehem, N. ¥.....-.-.----- 5 1909-1915 SiR ‘enadna 
495. . Bettendor!, Iowa.....-.-.--.-- 6 1911-1918 4,000 105 
538_. Bradford Sch. Dict. Geee..... & 1910-1939 i er 
618_- Burlington, N.C. (2 issues)_.-. 5 1938 100,000 —____. 
361._Cambridge, Ohio (16 pases .-. 4% 1909-1918 10,375 01.156 
619-.Cam bridge Springs, Pa-  eeeee: : 11,000 100 
619_.Canton Union Sch. aoe’ “Ohio. 4 1928 30,000 100.551 
495._Capitol Sch. Dist., Cal........ 4% ----- 32,000 00 
495__Carroll County, Iowa_________ 6 7,798 101.307 
361__Charles City, lowa____.______- 5 1913-1928 14,000 100.357 
619..Charleston, W. Wa. (9 issues)... 436 -.----- +4 170,000 100 
433__Chehalis Co. 5. D. No. 71, Wash. 6 1910 2,000 100 
619..Chemung County, N. Y- ia. © 1909 15,300 100 
361__Cheneyvlille Sch, Dist. ee 16,000 ae 
495_.Chicago Sanitary Dist , ill A 1910-1926 1,917,500 98.0978 
435__Cincinnati, Ohlo_._-.--.- 4 1948 150,000) 106.07 
433__Cincinnatl, Ohlo_ ~~~ e + 1947 130 ,000 | 
619__Claremore, Okla-- 5 1928 20,000 100 
619..C larksdale, Miss. (3 issues) 5 poe 90 000 100 
558_--Coeur d’Alene, Idaho. -- 6 d1918-1928 40,000 101.50 
434__ Colbert County, Am. . matte We % x 16,000 gates 
496._Commerce, Ga amma 45,000 suek a 
361__Conneaut Sot * Dist. , Ohio 416 1909-1943 70 000 
361__Cumberland, R. I_._- r - 200 ,000 
496__ Dallas, Tex-- ere 4 50 ,000) 7100 
496__ Dallas, Tex ae a $ 1908-1947 50,000) 
496__ Delta Sch. Dist., Ohio. - 5 1911-1926 16,000 107.031 
619__ Devils Lake, Minn. __- 5% 1918 12,000 100 
. Douglas Co. 8S. D. No. 4 Ariz 4} 1909-1913 9:300 duetia 
th eee " ss 12,000 100 
Eastchester, N. Y_____- 5 1927 & 1928 11,217 101.29 
Eastchester, N. Y 5 1915-1921 7,000 100.29 
_East St. Louis S. D. No. 189, ill. 4 Re ga 60 ,000 nares 
Bates, Goee.......... — 115,000 = 
559__ Eatonton, Ga_-_ 5 1988 7,500 . 
434__ Elmwood Place, Ohio- ; 4 1938 10,000 100 
619. _El I County, Tex : nent 28,000 ages 
196 Fairfax Sch. Dist. Cal_- 6 1909-1918 3.000 100.10 
F is Clty Neb. --. : 5 di918-1928 10,000 100 
_Farmville, N. C Seis 5 1937 5,000 
“Floral Park. N. Y ‘ — 1998-1916 4.500 100 
.Grand Falls, Minn -- . 6 eee : 1,500 100 
Grand Rapids, Mich___.- 4% 1912 51,000 100 
Greensburg Pa __ 4'_ d1918- 1938 50 000 P 
Greenville, S. C cpl cndaa 5 is 18,000 102.916 
Hamilton, Ohlo__-__-_- 4} 1908-1917 15,168 100.889 
Hancock County, Ind - 6 1908 18,000 100 
Hannaford Sch. Dist., N. D_- 4 1928 9,000 100 
Hardin County, Ohio (ci iss a. 5 1909-1913 16,450 100.86 
? 2ns.D. No.3,Neb. 6 20,000 105.062 
§ Ee Sch. Dist., Pa..... 4 4,900 100 
ix County. , EEE 4 48,000 100 
: aan 1920 1000 91.65 
© ay N. D 4 1918 20 000 «100 
435__Huntingten, W. Va. (3 issues). 5 1937 142,000 100.51 
4135__Johnstown Seh. Dist., Pa 414 d1913-1938 100,000 101.177 
560. Joplin, Mo eae 5 d1913-1928 50,000 101.13 
620__ Kankakee. Il! 5 1909-1914 000 nd akg 
620__ Kearnev, N. 4. (3 issues). 5 ‘ R 235000 
497__ Kirksville, Mo- 5 41913-1928 19,000 100 
560__ Knoxville, Tenn 415 7 180,060 
497__ Lakewood, — er issues) --- 5 56,670 103.862 
361 try aster, i ORS a 85,000 100.545 
435_.La Rue Se - ‘Dist » Ohio 5 4,500 E 
497__Latonia, Ky-_ bimcd ke - maleiaee 4,000 
497__Latonla, Ky----- i a obec <a catan 1.100 109. 09. 
435__ Lebanon Se mm. Gilg, See... 43 cues . 40,000 105.272 
Se SS * . eee 6 1938 80,000 104.40 
530__ Lewiston, Idaho _..-.-.------ 5 d1917-1927 57 300 4 
455__Lewistown, Pa eiascivaanld Sandia tiae a ss aaa 5,000 102 
530._Lexington, Ky... felicia 1948 12,000 100 
35. _ Limi L, Ohto ‘ ss 5 1909-1917 27,000 103.777 
62) 1a hio (3 issues)_........ 5 1909-1917 13,158 103.077 
540 I aN.d ihe, Steel 443 1938 20 ,000 a 
62) ieuie ville, aa 1946 84,000 100 
620__ Louisville, Ky __- purwenteeti 4 1947 26 0 ,000 100 
197__Mé vgnolia, Miss = aoa i Rud 7 
436 _ Me initowoc Sch. Dist., Wis 4 7 2 100 
: E Ills 41 1911-1925 io too 
Y ¥ 415 1909-19 30 000 
: Martinshbi Sch. Dist., W. Va_ 5 d1918-1938 50 000 
560__ Miami County. Ohio (21 issues) 5 25,500 101.96 
$98__ Midway Ind. Sch. Dist., Tex 5 da1912-1927 500 100 
561__ Middletown. Ohio (2 issues) 3 1999-1918 6,120 i 
684._Mines Junction, Ohlo 4.90 1928 13,500 103.625 
198. Mobile County, Ala 5 1928 143,000 101.50 
136__ Morehead Ky 4% S 5,900 100 
684__ Newark, Ohio 4 1,800 é 
a Newark, Oh ag issues) . 5 2,785 - 
498._New Bern, N. 5 1938 50,000 101.286 
621 New Folden Sc oy ‘Dist., Minn__ 4 ‘ 4,000 100 
362__New Castle County, Del 4% 1935-1945 190/000 101.35 
161. New Hampshire 3% 1927 150,000 100 
621 _ New Scotland, N. Y- 5 1913-1918 18,000 101.105 
362_.Newton, Iowa -....----- — d1913-1918 40,000 101.375 
498__New York Clity_--....-- 414 1957 47,000,000 104.22 
Se... I Te Ge. cccdcsecnccce 4% 1957 3.000.000 100.90 
621__New York City_______.._. niece 1957 667,000 2100 
*82__Nodaway Countv. Mo_______-- 414 d1913-1918 35,000 100.125 
684..North Dakota (29 Issues) - - - - 4 63,400 100 
561._Norway, Mich _ i 1909-1921 25,000 103.40 
561__Norwich, Conn. (4 Issues) aan 1931 495, 000 =100 
487__Oak Grove Sch. Dist., Cal___. —- > ae 


O61. .Chetehs Willsnacedccdessnice 6 0 0©°-~«I1928 20°000 100 





Page. Name. Rate. Maturity. Amount. Price. 
622. .Okmulgee, Okla. (2 Issues) - - --. 5 1927 


67,000 100 
O00. CRE Bh. G ccsccesqcoewcees 5 938 200,000 107.643 
561__Oregon City, Ore. (2 oq ee 6 d1908-1917 6,027 27100 
622__ Osceola Co. Dr. . No. 6 1909-1918 6,353 100.344 
362..Oyster Bay, N. Y.---.-...--.--4.80 1909-1923 15,000 100.121 
c = ARERR Reee . 4% 1909-1918 8,000 101.25 
362__Pendicton, Ore. (4 issues) . _ 6 d1928-1938 135,600 100 
561_- hoebus, Va ils a eebidagentbthain « 5 1936 20 ,000 90 
Ss cE, nthdncundsumeccens 5 1909-1913 5,000 100 
438._Plainfield, N. J-..--.-..---- « 296 -codetomes | 
662... Papepesee, Mass... ..........- 4 1909-1932 24,000 10 
561..Pomeroy, Ohio -...........-- 5 000 108.15 
SED. a Pe Gens The B vecncneccss= | aman Oanglens 48,945 io = 
1.05 

968... Pecterville, Cal .....6.20<<.:; oa 1909-1948 50,000 100.70 
622. - Postion, w+ (3 Issues) - ~~ - - - S *omwenacm Seen. - o.cton 
5u 1__ Prosse TD atin ts titiihidhir eine a O- - amatbheias BAGO. inaccde 
438 - ~ipeodion San oe. oa... . 6 1910-1921 24,000 104.508 
561__Rensselaerville, N. Y_._---_- “— 1912-1917 3,100 100 
Gnas Uiewcdoccecoeseus< i 1909-1918 oo ooo} 100 
622__Rome, Ga ta tenth inne cag Salnas eben <n ORG: | csahes aed 29,000 
363_.Rome, aie ia cleans ane oe 192 40,000 100 
438_- Rutherford County, N. C_.___- i. diwduimeqin 27,000 100 
438. - Rutherford County, N. C. DM . samtnee ae 50 000 an 
562. x Harbor Un.S.D.No.11.N.¥. 5 1911-1620 30,000 101.30 
$23.80 See 4 1008-1926 13 ooo} 100.45 
ee CY See 4 1914-1919 6,000 


6vi..Salem, Va.........- nner ecime 8,000 100 
501 - “Salida” Seh. Dist. ees fee 6,000 100.104 
* 


439__ Sandusky On fa aa % 1917 2.000 100.25 
6.5 -San Rafael Sen Dist., Cal----_ 6 1908-1912 5,000 105.2-6 
685. -Scranton, Miss-- - -- see 6 1909-1928 20,000 102.50 ° 
a -Seneca Falis, N. Y..---.-.--.-- -4.70 1909-1938 49,500 100.042 
eee 6 1911-1913 10 ooo} 100 
562. - OS OT” eee eee 1909 2,000 
562__ Struthers, | See eee 6 1910-1919 5,000 106.50 
439__Superior, Wis- - ------- ee ee Se Sa cnen 
Ss. cs Bas oc decacascncann 5 1927-1947 90 ,000 ens 
SU ee . « depstiliniie delod 30,000 100 
439__Tucson, Ariz_--_- - a ae eae 300,000 100 
364__. Ulster County, N Y----.--.-. - 4% 1909-1914 30,000 Various 
439_.Union County, Ohio--. ----- 5 1909-1918 DED eaeces 
439__Union County, Ohlo---_------ 4} 1909-1928 Cl 
501_.Utica. N. Y. (7 issues) ----~--- 5 1909-1914 28,932 100 
502__W apakoneta, Ohio @ issues)_. 414 1909-1913 Sn” wasahe 
502..Warren County, N. Y.-.-.---- 5 115,000 100 
563_. Waterbury, Conn -_-- ee | 150,000 108.18 
364_ “Waynesburg, PERE 1982 ¥ tos4 2,000 107.50 
563_._.Wayne County, Ohlo --.-._---- eae a 9,000) Various 


4} in 

563_.Wayne County, Ohio _._-.-... 4% 1909 

563... Webb City, Mo............ 4% d1918-1928 15,300 ce 

502__ Webster Groves Sch. Dist., Mo- 4% d1918-1928 60 ,000 98.698 
5 


ORS... . WI, Bho Bene cnece scenes < 1909-1913 6,500 <ciaei~ -~ 
439__ Wharton Co. S. D. No. 15, Tex. 5 41923-1928 1,000 100 

C0. . Se SE, DE cccunccnse-c0,  anebame 18,000 100.612 
503_.Winthrop, Mass_.....-.---- _4 1938 140,000 100.02 

564 - Yonkers. ee . an 1909-1948 100,000 109.788 
687__ York, Neb ‘ : 5 d1918-1928 See, awe 
687-- York, Nee ee 6 1917 SRE | intern me 
564__ Youngstown, Ohio - ) 1909-19138 430 

564_. Youngstown, Ohio . 5 1909-1913 soa 

564__ Youngstown, Ohio - 5 1909-1913 1,140} 101.82 

564_. Youngstown, Ohlo 5 1909-1913 4,060 

564__ Youngstown, Ohio 5 1909-1913 1,655 

625_._ Youngstown, Ohio (3 issues) : owe 23,000 . * 


Total bond sales for February 1908 (186 municipall- 
ties covering 296 separate Issues) k269 613, 565 
a Average date of maturity. d Subject to call in and after the earlier 
year and mature In the later year. k Not including $6,935,000 of tem- 
porary loans reported, and which do not belong in the list. 2 Taken by 
sinking fund as an investment. y And other consideraticns. 


BONDS SOLD BY CANADIAN MUNICIPALITIES 


Page. Name. Rate. Maturity. Amount. Price. 
495__Calgary, Alberta ~ 4% 1938 Stee. |... conan 
619_._Calgary, Alberta 4) 1928 76,600 wae 
682__Carberry, Man (3 issues) 5 1609-1928 11,367 2 

683_. East Toronto, Ont 5 1909-1938 10,000 96 


496__Edmonton, Alberta- . t ays 827,305 95.10 
434. _Fort William. Ont. (3 issues) ‘ 157.000 cee 
650. .Goederien, Ont.........-...- 1909-1928 25,000 100 
620 a Sie os shin egtr ss ane 33,000 
620 __ Hastings County, Ont es 1909-1928 20 .000 : 
437_..Osnhawa, Ont 1908-1937 5,600 99 
S 918 1,000 100 


562 tolling Meadow S. D., Sask 
5..Walkerville, Ont. 

Windsor, Ont. (3 tssues) 

i Windsor, Ont 

503__Winnipeg Sch. Dist. No. 1, Man. 


1909-1918 40 oe 94.124 

1909-1918 

1909-1918 
1941 





pub Ano 





£2 DS me $1,633,259 
REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


Page. Name of Municipality. Amount. 
538_._ Bayonne, N. J. (3 issues) (January list)__.-.._-_- é . .$434 ,000 
620..Hamilton, Ohio (January list) ...-..--- es ee 
621_.Memphis, Tenn. (May list)...-..-.-.--.--- mars See 
684_._Mingo Junction, Ohio (January list) - . os - 13,500 


We have also learned of the following additional sales for 
previous months: 
Page. Name. Rate. Maturity. Amount Price. 
564_. Winthrop, Mass Pine eee eS 4 19609-1938 $139,000 100.02 
62) __Louisville, Ky —- = 4 1847 98 ,000 nthe 

All the above sales (except as indicated) are for January. 
These additional January issues will make the total sales 
(not including temporary loans) for that month $10,907 ,968. 

eee 


News Hems. 


Alabama.—Amendments to State Constitution.—During 
the regular session of the Legislature of this State, which 
adjourned Aug. 7 1907, provision was made for three amend- 
ments to the Constitution to be voted on at the next general 
election in November. One of these amendments pertains 
to the formation and the establishing of new counties out of 
portions of one, two or more counties as may be desired. 
Another provides that the State may, under appropriate 
laws, cause the net proceeds from the State convict fund to 
be applied to the construction and maintenance of public 
roads for the State. The third proposal, which is toamend 
Sections 46 and 48 of Article IV, prescribes the manner in 
which Senators and Representatives shall be elected and the 
length of terms of office. ‘The amendment further provides 


i 
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for biennial sessions of the Legislature instead of quadren- 
nial, as is now the requirement. Below we give in full Sec- 
tion 46 of Article 1V as it will read when adopted by the 
people. 


Section 46. Senators and Representatives shall be elected by the quil! 
tied electors on the first Tuesday after the first Monday in November unless 
the Legislature shall change the time of holding elections. The terms of 
office of Representatives shall be two years, and the terms of office of Sena 
tours four years. commencing on the day after the general election, except 
as Otherwise provided in thisConstitution. At the general election in 19:0 
all the Senators and Representatives shall be elected. The terms of Sen» 
tors elected at said election to represent the even numbered districts to be 
for two years; and the terms of Senators elected to represent the odd num 
bered districts to be for four years. Thereafter the terms of all the Sena 
tors shall be for four years. Whenever a vacancy shall occur in either 
House, the Governor shail issue a writ of election to fill such vacancy for the 
remainder of the term 


Following is the law as it now appears: 


Section 46. Senators and Representatives shall be elected by the quali 
fied electors on the first Tuesday after the first Monday in November, unless 
the Legislature shall change the time of holding elections, and inevery fourth 
year the fter. The terms of cffice of the Senators and Representatives 
mence on the day after the general election at which they are 
elected, and expire on the day after the general election held in the fourth 
year after their election, except as otherwise provided in this Constitution. 
At the general election in the year1902 all the Representatives, together 
With the Senators for the even numbered districts and for the 35th district, 
shall be elected The terms of those Senators who represent the odd num- 
bered districts under the law In force prior to the ratification of this Consti 
tution, are hereby extended until the day after the general electicn in the 
year 1906; and until the expration of his term as hereinbefore extended. 
each such Senator shall represent the district established by this Constitu 
tion bearing the number corresponding with that for which he was elected. 
In the year 1906, and in every fourth year thereafter, all the Senators and 
Representatives shall be elected. Whenever a vacancy shall occur in either 
House the Governor shall t writ of election to fill such vacancy for the 
remainder of the term. 





issue 


If approved by the electors, Section 48 of Article IV will 
stand as follows. We indicate by means of brackets such 
portions of the old law as have been omitted and italicize 
the new portions. 

Section 48. The Legislature shall meet (quadrennially] biennially at 
the Capitol, in the Senate Chamber, and in the hall of the House of Repre 
sentatives.on the second Tuesday in January next succeeding their eelcticn, 
or on such other d»y as may be prescribed by law; and shall not reain in 
session longer than (6) days at the first session held under the Constitution. 
nor longer than] 50 days [at any subsequent session). If at any time it 
should from any cause become impossible or dangerous for the Legislature 
to meet or remain at the Capitol, or for the Senate to meet or remain in the 
Senate Chamber, or for the Representatives to meet or remain in the hall 
of the House of Representatives, the Governor may convene the Legislature 
or remove it, after it has convened, to some other place [,] or maydesignate 
some other place for the sitting of the respective houses, or either of them, 
as necessity May require. 

Cincinnati, Ohio.— Validity of Bonds Upheld by Common 
Pleas Court.—The decision of Judge Bromwell of the Com- 
mon Pleas Court rendered on Feb. 10 overruled the demurrer 
of the City Solicitor to the answer filed by the Board of Water 
Commissioners in the suit instituted by the Solicitor to test 
the validity of the $250,000 water bonds recently authorized 
by resolution of the City Council. The suit charged that as 
the Water Works Commission was created under a special 
Act of the Legislature, which also authorized an aggregate 
issue of $10,000,000 in bonds, it was necessary to secure 
authority from that body for a further issue of bonds. The 
Water Works Commissioners on its part claimed that the 
$10,000,000 allowed by the Legislature was found to be in- 
sufficient to complete the work. ‘They also stated that the 
face of the contracts now due, or that would become due at 
the comovletion of the work, exceeded the amount now in the 
hands of the Commission by about $304,000. Of this amount 
it was claimed $250,000 would be needed in the immediate 
future. The Court held that as the Longworth Act was 
passed subsequent to the Water Works Act, the Council would 
be lawfully authorized to pass the ordinances and order the 
proceeds of the sale of the bonds placed at the disposal of 
the Water-Works Commissioners for the completion of the 
work yet to be done and the payment of obligations under 
contract. 





Connecticut.— Atlantic Coast Line Railroad Bonds as In- 
vestments for Savings Banks.—According to the Hartford 
“Courant” of March 3, Attorney-General Marcus H. Hol- 


comb has rendered an opinionin which he states that the bonds 
of the Atlantic Coast Line RR. do not meet the requirements 
of the Savings Bank Law and therefore are not legal invest- 
ments for Connecticut savings banks. The last dividend of 
this company was paid in January with 4% certificates of 
indebtedness instead of in cash, and the Attorney-General 
holds that ‘‘the test made by the State law is not met by 
paying in promises to pay, which simply add the amount of 
the dividend to the outstanding obligations of the company. 
The opinion of Attorney-General Holcomb of Connecticut is 
based on the same facts as that of Attorney-General Jackson 
of New York State, who recently declared that Missouri 
Pacific bonds were not legal investments for savings banks, 
owing to the failure of that company to pay its last dividend 
in cash. See V. 86, p. 494. 


New York State.— Bond Sale.—The award of the $5,000.- 
000 4% 50-year gold coupon or registered highway-improve- 
ment bonds offered on March 11 shows that there were 
twelve successful bidders at prices ranging from 106.456 to 
109—an average price of about 106.9558—a basis of about 
3.694%. The issue was oversubscribed sixteen times, the 
aggregate of bids submitted by 244 bidders being more than 
$80,000,000. The largest allotment was made to the Han- 
over National Bank of New York City, which institution 
purchased $2,250,000 of the issue. The bonds have been 
admitted to the unlisted department of the Stock Exchange 
and sales reported (w. i.) at 107.50 and 108. The following 
are the successful bidders: 
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$5,000 

5,000 

M. & H. Clarkson 5,000 
New York 5,000 
5,000 

5,000 

$50,000 

O'Connor & Kah- 59,000 
ler, New York 50,000 
1,000,000 


Hanover Nat. Bk.,- 1,000,000 


New York 250,000 
10,000 

Adams & Co., New 20,000 
York , 10,000 
First Nat. Bank, 10,000 
Following are some 
10,000 

20,000 

10,000 

Adams & Co., N.Y. 20,000 
20,000 

10,000 

10,000 


Amer. Foreign & 
Marine Ins 100,000 
100,000 
Asiel & Co., N.Y 100,000 
100,000 

Albany ‘Trust Co 
Albany 100,000 
Albany Sav Bank, 59.090 
Albany 100,000 
50,000 
Brooklyn Tr. Co., 50,000 
Brooklyn 50,000 
50,000 
Bankers Trust Co 109,000 


200,000 
250,000 
250,000 
250,000 


Blodgett, Merritt & 
Co., Boston 





Coler, W.N. & Co., 
and Kuhn, Loeb &>‘‘all or none 
Co., New York 





5,000 

5,000 

Clarkson, M. & H. 5,000 

5,000 

5,000 

5,009 

10,000 

Colgate Hoyt «& 10,000 

Williams P 10,000 

25,000 

Chemung County 10,000 

ank, Elmira 15,000 

Com'wealth Tr.Co. 50,009 
Citizens’ Trust Co. 

Brooklyn 10,000 

25,000 





Chemung Canal Tr. 
Co., Elmira,N.Y. 





15,000 

10,000 

200,000 

Cable, Wm. E. Jr 10,000 

100,000 

50,000 

50,000 

Coal & Iron Nat'l 50,000 

Bank 50,000 

50,000 

50,000 

25,000 

5,000 

25,000 

5,000 

20,000 

10,000 

10,009 

10,000 

& Co., 120,000 

000 

220,000 

220,000 

000 

9,000 

5,000 
5 
) 


Commonw'thTr. Co 


Dominick & Domi 
nick 





Day, R. L., 
Boston 





5,000 

Everitt, J. D. & 5,000 

Co 5,000 

5,000 

5,000 

100,000 

Estabrook & Co., 100,000 

Boston 100,900 
East Side Savs. Bk., 

Rochester 100,000 

100,000 

100,000 

100,009 

100,000 

European-Ameri- 100,000 

can Bank 100,000 

100,000 

100,000 

100,000 

100,000 

Freeman & Co 25,000 

First National Bk., 
Albany 

Fidelity Trust Co., 

New York 
Fisk & Robinson and 


8,000 
25,000 
25,000 


Harvey Fisk &-‘ail or none’’ 





Sons, New York 
First Nat'l Bank, 

Milton, Pa 25,000 _- 
First National Bank) 1,500,000_- 


& Lazard Freres 
& Co., New York 
Freeman & Co 


2,000,000 
25,000 
100,000 


100,000 
109,000 _ - 


100,000 
Guarantee Tr. Co 


100,000 


100,000 _ 
100,000. 
100,000 _ _ 


1,500,000 _ _ 


100,000 _ 
100,000. _ 


109.00 
. 108.50 
108.00 
107.50 
107.00 
106.50 
107.885 
107.59 
106.067 
107.511 
107.00 
106.751 
107.14 
107.06 
106.64 
107.50 


of the 






107.14 





101.19 
101.65 
100.875 
102.76 
102.51 
102.26 
102 
102.01 
102.35 
102.08 
101.78 
101.58 





"104.15 


109 
108.50 
10s 
107.50 
107 
106.50 
104.4167 
105 
102 
100.50 
102.50 
102 
100 


101 
100.50 
101 
101.50 
102 
102.50 


106.513 
102.50 
102.25 
102 
101.75 
101.54 


100 





105.01 
104.76 
104.51 
104.26 





102.08 
101.78 





104.07 


107.05 
105.80 
106.55 


103 
104.95 
104.855 











100 

106.276 
105.828 
.105.345 
104.625 
. 104.81 
104.71 


104.57 


104.20: 
104.126 
104.013 
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New York 
Mabon & Co., N. ¥ 
Kountze Bros 

New York 
W.E. Cat 





bids received: 


Gilman & (Gilucas, 


New Yor 


Martin ¢1 


Hall garten & ‘ 
New York 





Hamilton ‘Tr. 
Brooaly nh 

Halsey, N. W. & 
Co., New Yori 


Hanover Nat. Bi 
New ¥e 


Keech, Loew & Co 
New \ or: 
King; Co. Tr. Co 


Brooklyn 
King; Co. Sav. Ins 
Brookiyn 


muy 


Kuhn, Loeb & 


Mackay & Co.,N.Y, 


Iki: g* Co. Trust co 
6.00 Jyn 


KeLogg bo hers 


Kouitze bi 


New or 


“i hers 


Ladd & W oud 


Lee, Higginson & 
Co., Boston 


Mt. Ver: r. 
New York 





Macy Brothers 


Mech. N. B., Boston 
Manhattan ¢ : 
of, New Y¥ 





Mechanics’ Nat'l 
Bank, N.¥ 


Morristown Tr.Co., 
Morristown, N.J 


Mackay & Co., 
New York 


Mabon & Co., 
New York 


Moffat & Wihte, 
New York 


! 


Millet, Roe & Ha- 
gan, Now York 


ae 





Merchants’ Trust 
Deposit Co...... 

Nassau ‘Trust Co., 
Brooklyn. -.....- 


‘all or none” 
1,000,000 
1,000,000 

250,000 


50,000 
50,000 
100,000 
150,000 
100,000 
100,000 
100,000 
20,000 
FOO 000 
500,000 


100,000 
5.000 


745,000 


5,000 
5.000 
5,000 
5.000 
», 000 
10,000 
3.000 
5,000 
L060 ,000 





500,000 
1.000 ,000 
000 
100 
25,000 
25,000 
25,000 
25,000 
25,000 
25,000 






50,000 


50,000 
5,060,000 
or none 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 


100,000 
100,000 
5,000 
5,000 
10,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
10,000 


10,000 _ _ 


10,000 
100,000 
000 
5,000 








107.17 
107.07 
106.97 
106.87 


107.05 
106.80 
106.55 





106.50 


106.456 


106.50 
106.25 





107.511 





- 101.599 
102.099 
103.099 














5,000. _ 103.799 
50 ,000_ _ 104.599 
50,000__ 104.799 
60,000. _ 105.099 
60,000_ _ 105.299 
105,000_ _ 10: 9 
290,000. _ 105.799 
100,000 _ 105.8199 
50,000_ _ 106.099 
50,000. . 102.75 
50,000 _ 102.25 
10,G00_ _ 104.47 
10,000_ _ 104.26 
10,000. _ 104.01 
25,000. _ 103 
1,000,000. _101 
100,000_ _ 100.50 
100,000. _ 100.35 
100,000_ 100.15 
100,000 
25,000 
000 
000 
.000- - 
5,000 
000 
20,000 
10,000 
10,000 
10,000 
100,000 
100,000 
100,000_ - 
100,000 
100,000 a 
100,000_ . 104.331 
100,000_ - 103.931 
100,000_ - 103.631 
100,000 3.23 
100,000. . 102.931 
100,000_ _ 104.641 
100,000_ _ 104.391 
100,000. _ 104.141 
50,000_ . 105.641 
50,000. . 105.391 
50,000. . 105.141 
59,000_ _ 104.891 
25,000. . 103 
200,000. 104 
50,000. .102 





UMI 


> 
3 
l 
7 
7 
‘ 
7 
7 
7 
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25,000. _ 103.81 ) 150,000. _ 102.511 
N. Y¥. Produce Ex- 25, 000 -103.31 110,000__ 103.961 
change Bk., N.Y. y - 102.81 | 150,090. _ 102.011 
25, “000 -102.31 120,000__101.511 
N.Y. Life Ins. Co.,}  500,000_- 102 shee. - ig -aet 
New York | §00,000__101 75,000... 103.861 
Nat. City Bank.) — a 75,000. _ 103.711 
N. Y., and 5,000,000 - - 105.329 | 75,000. _ 103.561 
N.W. Harris &Co.,»“all ornone 75,000__103.411 
New York 40,000__ 106.411 
Rhoades & Co. , 40,000_ _ 106.261 
Y. State Bank, p New York 40,000. . 106.111 
Albany 30, ,000 40,000. .105.81i 
100,009 40,000. 105.661 
seal 40,000. 105.511 
pay 40,000. 105.311 
50°000- 40,000. _ 105.061 
30090 40,000-- 104.911 
50'000... 40,000. . 104.611 
0000.” 40,000. . 104.61 
50.000 40,000. 104.311 
50000 j 40,000. . 104.011 
‘Co w & Kahler 50,000. . Scranton, J hk. 
No we 35000 Utica, N. Y , 10,000__101 
New so 25'000 Saesongood & Maycr, 


Cincinnati 200,000. . 103.2 
Sewaru, W. H. & Co. 30,000. . 101.7 
50,000_ _ 102 





Seaboard Nat. Bk, 50,000. _ 102 
New Yor 50,000. _ 102 
| 50,000__101 
25,000 10,000_ 105.252 
25,000 10,000_- 105.182 
10,000__ 105.1: 


Orange County Tr. 
Co., Middletown, 
ie Baeneee 50,000. . 100 


10,000. _ 105. 
10,000__ 105.002 
16,000__ 104. 











50,000. _ 107.17 | 10,000__ 104.752 
50,000__107.07 | Sutro Bros., N. Y.> 10,000__ 104 
100,000_ _ 106.97 | 10,000_ _ 104.2 
150,000_ _ 106.87 10,000 - . 104.: 
H. W. Poor & Co., 150,000. _ 105.77 10,000__104. 
New York 150,000. _ 104.72 25,000_ _ 103.75 
150,000. _ 104.22 | 25,000 _ 103.5 
100,000 _ 103.92 | 20,000. _ 104.5 
50,000_ _ 103.66 J 20,000. _ 104. 
50,000. _ 103.36 25,000. . 104. 
People’s Bk., -Bufialo 50,000_ _ 100 | 100,000 __ 106.142 
People’s Trust Co., 100,000__ 105.792 
Buffalo 50,000 _ - | 100,000 __ 105.542 
25,000- - | 100,000. 105.292 
25,000. 7 o-, Wm., | pny ey Z —— 
site ‘ 35 New Yors -+  200,000__ 104.67 
Proctor & Borden oe eee. “ 200'000. 104.17 
25,000. | = ,000_ oe! 
150,000_ 105.03 Poy .. ia a 
200 ,000_ - 104.53 j 200/000. 102.17 
300,000__ 104.28 on 
Redmond&Co. and —_500,000_- 104.03 } 10,000. - 100.25 _ 
J.@ W. Seligman; 500,000. 103.78 Sands, Geo. 8. — 10,000. 104-4617 
& Co., New York| —500,000--103.53 |, Cortlandt, N. Y-J 5,000. - 100 
398 Century Bk.,.N.Y_- — 100,000__104 
Utica Trust Co., 9 
"102. Utica, N. ¥__.._ 200,000. 100.6488 
700,000- .102.53 } 53,000__ 100 
n ond Ins. Co-_- 5,000_ . 102.25 Cates Trust oe > 105,000. . 100 
pa Albany, N. Y_--| 20,000_. 105.70 
' 5,000. .104 ' — | 20,000. 105.63 
«cs & Sons- 5,000_ _ 103 20000. _ 105.51 
50,000. _ 101.65 on’ “s05 
— 20,000. 105.38 
25,000. _ 103.51 J 20,006_ _ 105.26 
Rosenblatt, Sig., 25,000..103.01 Union Bank of 
New York 25,000- _ 102.51 Medina, N. Y--.-- 12,000__ 100.125 


South Dakota.— Amendments to State Constitution.—The 
Legislature at its recent session made provision for the sub- 
mission to the voters in November of two amendments to 
the State Constitution. One of these relates to the increasing 
of the salary of the Attorney-General. The other, which 
amends Article XI. of the Constitution, provides for various 
changes in the Constitutional provisions regarding taxation; 
among other things, the Legislature is required to classify 
incomes and arrange for a graduated or progressive tax 
thereon. If adopted by the people, Article XI. of the State 
Constitution will read as follows: 

SECTION 1. The Legislature shall provide fer raising sufficient revenue 
to defray the ordinary expenses of the State by an annual tax, as nearly 
uniform from year to year as practicable. And for the purpose of p< rying 
the public debt, the Legislature shall provide for levying a tax annually, 
sufficient to pay the annual interest and the principal of such debt within 
ten years from the final passage of the law creating the debt. 

SECTION 2. All taxes shall be uniform on the same class of subjects 
and shall be levied and collected for public purposes. 

SECTION 3. The power to tax corporations and corporate property 
shall not be surrendered or suspended by any contract or grant to which 
the State shali be a party. 

SECTION 4. The Legislature shall classify inheritances, devises, legacies 
and bequests in respect to the recipients thereof, and provide for a graduated 
or progressive tax thereon, with such exemptions to the surviving husband 
or wife, children and other relatives as it may prescribe. 

SECTION 5. The Legislature shall classify incomes in manpest to the 
reciplents thereof, and provide for a graduated or progressive tax thereon 
with such exemptions as it may prescribe. 

SECTION 6. The property of the United States and of the State, 
county and municipal corporations, both real and personal, shall be exempt 
from taxation. 

SECTION 7. The Legislature shall by general law exempt from taxation 
property used exclusively for agricultural and horticultural societies, for 
school, religious (including parsonage, and president's house of sectarl’ _ 
colleges), cemetery and charitable purposes, and personal property t»> 
amount not exceeding in value two hundred dollars for each individual Il: tble 
to taxation. 

SECTION 8. All laws exempting property from taxation except as pro- 
vided ae in this article shall be void. 

SECTION 9. No tax shall be levied except in pursuance of a law, which 
poe A distinctly state the object of the same, to which the tax only shall be 
applied. 

SECTION 10. All taxes levied and collected for State purposes shali be 
paid into the State treasury. No indebtedncs:; shall be incurred or money 
expended by the State and no warrant sheli be drawn upon the State 
Treasurer, except in pursuance of an appropriation for the specific purpose 
first made. The Legislature shall provide by suitable enactment for carry- 
Ing this section into effect. 

SECTION 11. The Legislature may vest the corporate authorities of 
cities, towns and villages with power to make local improvements by special 
taxation of contiguous property or otherwise. For all corp.rate purpcses 
all municipal corpoiations may be vested with authority to assess and 
collect taxes; but such tax shall be uniform on the same class of subjects. 

SECTION 12. The making of profit, directly or indirectly, cut of State, 
county, city, town or school district money, or using the same for any pur- 
pose not authorized by aw,shall be deemed a felony, and shall be punished 
as provided by.law. 

SECTION i3. An accurate statement of the receipts and expenditures 
of the public moneys shall be published annually in such manner as the 
Legislature may provide. 


Below we give this Article as it now stands: 


SECTION 1. The Legislature shall provide for an annual tax sufficient 
to defray the estimated ordinary expenses of the State for each year, not 











to exceed In any one year two mills on each dollar of the assessed valuation 
of all taxable property in the State, to be ascertained by the last assessment 
made for State and county purposes. 

And whenever it shall appear that such ordinary expenses shall exceed 
the income of the State fur such year, the Legislature shall provide for 
levying a tax for the ensuing yea: sufficient, with other sources of income, 
to pay the deficiency of the preceding year tcgether with the estimated 
expenses of such ensuing y And for the purpose of paying the public 
dept, the Legislature shali prov ide for levying a tax annually, sufficient to 
ee iy the annual interest and the principal of such debt within ten years from 

the final passage of the law creating the debt, provided that the annual tax 

for the payment of the interest and princ ipal of the public debt shall not 
capers in any one year two mills on each dollar of assessed valuation of all 
taxable property in the — bas ascertained by the last assessment made 
for State - county purpos 

SECTION 2. All taxes to <1 raised in this State shall be uniform on all 
real and comemned preperty, according to its value in money, to be ascer- 
tained by such rules of appraisement and assessinent #s may be prescribed 
by the Legislature by general law, so that every pers»n and corporation 
shall pay a tax In proportion to the value of his, her cr its property. And 
the Legislature shall provide by general law for the essing and levying 
of taxes on al! corporation property as near as may be by the same methods 
as are provided for the assessing and levying of taxes on individual preperty. 

SECTION 3. The power to tax corporations and corporate property 
sha ll not be surrendered or suspended by any contract cr giant to which the 
State shall be a party 

SECTION 4. ‘The Legislature shall provide for the taxing of all moneys, 
credits, investments in bonds, stocks, Joint. stock companies, or otherwise 
and als) for taxing the notes and bills discounted or purchased, moneys 
loaned and all other prcperty, effects cr dues of every .description, of all 
banks and of all bankers, so that all property emp!oyed in banking shall 
always be subject to a taxation equal to that imposed on the property of 
individuals. 

SECTION 5. The property cf the United States and of the State. county 
and municipal corporations, both real and personal, shall be exempt from 
taxation. 

SECTION 6. The Legislature shall, by general law. exempt from taxa- 
tion, property used exclusively for agricultural and horticultural societies, 
for schoo}. religious, cemetery and charitable purpeses. and personal prop- 
erty to any amount not exceeding !n value two hundred dollars for each In- 
dividual liable to taxat on. 

SECTION 7. All laws exempting property from taxation, other than 
that enumerated In Sections 5 and 6 of this Article. shall be void. 

SECTION 8. No tax shall be levied except in pursuance of a law, which 
ak, Goracty State the object of the same, to wnich the tax only shall be 
a 

PRECTION 9. All taxes levied and collected for State purposes shall be. 
paid into the State treasury. No indebtedness sha!! be incurred or money 
expended by the State, and no warrant shall be drawn upon the State 
Treasurer except in pursuance of an appropriaticn for the specific purpese 
first made. The Legislature shall provide by suitable enactment for carry- 
ing this section into effect. 

SECTION 10. The Legislature may vest the corporate authority of cities, 
towns and villages, with power to make local improvements by special taxa- 
tion of contiguous property or otherwise. For al] corporate purposes, all 
municipal corporations may be vested with authority to assess and collect 
taxes; but such tax shall be uniform in respect to persons and property 
within the jurisdiction of the body levying the same. 

SECTION 11. The making of profit, directly or indirectly, out of State 
county, city, town or school district money, or using the same for any pur- 
pose not authorized by law, shall be deemed a felony and shall be punished 
as previded by law. 

SECTION 12. An accurate statement of the receipts and expenditures 
of the public moneys shall be published annually, in such manner as the 
Legislature may provide 


United States.— Motion to Compel Allotment of Panama 
Bonds Dismissed.—The appeal to the Supreme Court of the 
District of Columbia by George W. Austin to compel Secre- 
tary Cortelyou to award him $3,000,000 of the recent issue 
of Panama Canal bonds has been dismissed. ‘The Court 
holds that the Secretary had the right, according to the 
terms of the official circular soliciting proposals, to reject 
any or all bids and to consider the financial conditions o 
the country. A similar decision was rendered by this Courf 
on Jan. 20 (V. 86, p. 240) regarding the application madt 
by the same person for a restraining order against the 
Secretary of the Treasury to prevent the allotment oe 
$21,500,000 of these bonds, f 

Washington .— Bonds Declared Valid.—The following letter 
has been received from the Secretary of State regarding the 
friendly suit brought to test the validity of the $35,000 bonds 
for the erection of a mansion for the Governor: 

March 4th, 1908. 


















William B. Dana Company. 
New Yerk, » a 

Gentlemen— 

The friendly sult breught by the Attorney General against the State 
Auditor to restrain the tsuance of $35,000 bonés,fcr the erection cf a 
mansion for the G»vernor, was decided In favor of the State. Since then, 
the matter has been referred t» Attorney General Bonaparte of the United 
States Government, relative to the regularity of the matter, and he has 
ruled that the State can go ahead and sell Its warrants. 1 would respec- 
fully refer you t» the Board, which Is composed of George G. Mills, State 
Treasurer, Chairman, Olympia, Washington. 

Yours very truly, 
Sam. H. Nichcis 
Secretuvy f State. 

As stated in V. 86, p. 240, the bonds were authorized by 
the last Legislature to be drawn against the Capitol land grant 
fund, and prospective purchasers desired a test suit because 
their attorneys advised that the Federal authorities might set 
the warrants aside as not being under Congress’s grant of 
the Capitol lands. 


West Virginia.— Special Session of Legislature Adjourns.— 
The Legislature of this State which convened in special session 
on Jan. 28 (V. 86, p. 240) adjourned March 3. 








Bond Proposals and Negotiations this week 
have been as follows: 

Adams County (P. O. Natchez), Miss.—Bond Sale.—In 
local papers it is reported that the First National Bank of 
Natchez on March 4 purchased the $18,500 6% gold coupon 
road and bridge-construction bonds described in V. 86, p. 
557, at 103. Maturity $2,500 yearly on March 2 fram 1916 
to 1922 inclusive and $1,000 on March 2 1923. 

Alba, Jazper County, Mo.—Bond Ojjering.—Proposals will 
be received until 8 p. m. March 20 by W. E. Robbins, City 
Treasurer, for the following bonds: 
$12,000 6° coupon water-works bonds. Maturity twenty years, subject 

to call at the end of each five-year period. Certified check for 
$100 required. Denomination $300. 

1,000 6% coupon citv-hall bonds. Maturity ten years, subject to call 


at the end of each three-year period. Certified check for $10 
2 required. Denomination $100. 
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Authority Section 6351 of the Laws of 1899. Date Jan. 17 
1908. Interest Jan. 1 and July 1 at the Bank of Alba. Cer- 
tified checks in the above amounts must be made payable 
to the City Treasurer. Accrued interest to be paid by pur- 
chaser. 


Albany, Dougherty County, Ga.— Bond Sale.—On March 
10 the five issues of 5% bonds aggregating $75,000, described 
in V. 86, p. 557, were awarded to the First National Bank 
and the Exchange Bank, both of Albany, at their joint bid 
— and accrued interest. The bids received were as 
follows: 


First National Bank) Albany_101.00|N.W. Harris & Co., N. Y--..100.584 
Exchange Bank- - -_/ ;Cent. Bk. & Tr. Corp. Altanta100.033 


All bidders offered accrued interest in addition to their 
bids. Maturity $5,000 every two years from date of issue. 


Albuquerque, Bernalillo County, N. Mex.—Bond Election. 
—The Mayor of this city on March 5 issued a proclamation 
calling an election for April 7 for the purpose of voting on 
the question of issuing $400,000 5% sewer-construction bonds 
in denominations of $1,000 each. 


Alexandria, Rapides Parish, La.—Bond Election.—An 
election will be held April 7, according to reports, to deter- 
mine whether or not this city shall issue $32,000 40-year 
aity-hall bonds. 


Ambridge, Beaver County, Pa.—Bond Ofjering.—Propos- 
als will be received until 9 p. m. April 6 by B. R. Hough, 
Secretary of the Borough Council, for $25,000 5% (second 
issue) bonds. Denomination $1,000. Maturity $5,000 on 
Jan. 2 in each of the years 1913, 1918, 1923, 1928 and 1933. 
Certified check for $300 is required. Assessed valuation 
$3,360,715. 

The official notice of this bond offering will be found among 
the advertisemenis elsewhere in this Department. 


Ashtabula Township School District (P. O. Ashtabula), 
Ashtabula County, Ohio.—Bond Election.—The question of 
issuing $5,000 school-building improvement bonds will be 
voted upon, it is stated, at an election to be held March 17. 


Athens, Clarke County, Ga.— Bond Election.—An election 
will be held, it is stated, on April 15 to vote on the question 
of issuing $40,000 water-works-system-extension bonds. 

Beattie Independent School District (P. O. Beattie), Co- 
manche County, Tex.—Bonds Registered.—On Feb. 8 an 
issue of $1,000 6% school-house bonds was registered by 
the State Comptroller. Securities mature Jan. 1 1928 but 
are subject to call after five years. 

Beaver, Beaver County, Pa.—Bond Offering.—Proposals 
will be received until 7 p. m. March 24 by Harry J. Boyde, 
Borough Secretary, for the $50,000 5% coupon sewer bolnd 
voted on Feb. 19. Denomination $1,000. Date Apri 1s 
1908. Interest semi-annually at the Borough Treasurer’s 
office. Maturity on Oct. 1 as follows: $6,000 in 1913, $6,000 
in 1918, $7,000 in 1923, $10,000 in 1928, $12,000 in 1933 
and $$,000 in 1936. Certified check for 2% of the bonds bid 
for is required. Official circular states that default has never 
been made in the payment of any of the borough’s obliga- 
tions, nor is there any controversy or litigation pending or 
threatened concerning the validity of these bonds. 

Beloit, Rock County, Wis.—Bond Sale.—This city on 
March 7 awarded the $15,000 1-15-year (serial) coupon 
public-ground bonds, described in V. 86, p. 618, to Thomas 
J. Bolger Co. at 98.51 for 44%4s—a basis of about 4.726%. 
The following bids were received for 5% bonds as advertised: 
Mason, Lewis &C> , Chic_$15,.240 00) Beloit State Bank, Belolt_$15,196 50 
S.A. Kean, Chl ) 5,240 00|W. J. Hayes, Cleveland pa 
McDonald, MeCoy&Co .Ca 15,211 00) John Thompso pur 
Seasongood & Maver, Cin. 15,201 00 

Berea, Cuyahoga County, Ohio.— Bond Sale.—On March 9 
four issues of 5% coupon bonds, aggregating $21,560, de- 
scribed in V. 86, p. 558, were awarded to Seasongood & 












terest. 

Birmingham, Jefferson County, Ala.—Bonds Authorized.— 
On Feb. 19 the City Council passed ordinances providing for 
the issuance of the following bonds: 
$2,500 6 gold coupon street-lmprovement bonds. 

5,000 6% gold « rovement bonds 
6,000 6 gold coupol 

Denomination $500. Interest annually at the Hanover 
National Bank in New York City. Maturity ten years. 

Bond Election.—Ordinance No. 125, recently passed by 
this city, provides for an election to be held May 4 for the 
purpose of voting on the question of issuing $400,000 5% 
30-year sewer-construction bonds. Denomination $1,000. 
Interest semi-annual. 

Bode, Iowa.— Bond Ojjering.—Proposals will be received 
until March 20 by F. M. Higby, Town Clerk, for $6,000 6% 





water-works bonds. Denomination $500. Interest paya- | 


ble at the State Bank in Bode. Maturity twenty years, 
subject to call after ten years. Bonds are free from all taxes. 
Certified check for $250, payable to the ““Town of Bode,” is 
required. Total debt at present, $2,000. Assessed valua- 
tion for 1907, $290,000. 

Bolwie, Montague County, Tex.—Bond Offering.—Pro- 
posals will be received at any time by Wm. A. Ayres, City 
Treasurer, for $15,000 street-improvement and $2,000 


water-works-extension 5% gold registered bonds. De- 
nomination $1,000. Date Jan. 1 1908. Interest semi- 
annually in New York City or Austin. Maturity Jan. 1 
1948, subject to call after Jan. 1 1913. 


Brantford, Ont.—Description of Debentures.—The official 
circular describing the debentures authorized by By-Law 
No. 940 which was adopted at the election Jan. 6 (see item 
reported under head of ‘‘Ontario” on page 121, Vol. 86,)states 
that they amount to $55,000. These debentures, as already 
stated, were voted for the purpose of providing money to 
pay the cost of obtaining the necessary appliances for the 
distribution of electrical power to be supplied to this city 
by the Hydro-Electric Power Commission from Niagara 
Falls. They may be issued in denominations of not less 
than $100 or £20. sterling each. Debentures are 
dated Dec.31 1908 and carry 5%interest, payable annually. 
Maturity part yearly on Dec. 31 from 1909 to 1938 inclusive. 


Brown County (P. O. Ainsworth), Neb.—Bond Election 
Proposed.—Papers report that this county purposes to call 
an election to vote on a proposition to issue from $15,000 
to $20,000 5% high-school-building bonds. 


Canton, Haywood County, N. ©.—Bond Offering.— 
Further details are at hand relative to the offering on April 1 
of the $65,000 5% coupon sewerage water-supply, electric- 
lioht, school and street-improvement bonds mentioned in 
V. 86, p. 619. Proposals for these bonds will be received 
until 2 p. m. on that day by J. W. Scott, Town Clerk. De- 
nomination $1,000. Date Jan. 1 1908. Interest semi- 
annually at the Chase National Bank in New York City. 
Maturity Jan. 1 1938. Certified check for $100, payable 
to the Town Clerk, is required. 


Carberry, Man.—Price Paid jor Debentures.—We are 
advised that the price paid by G. A. Stimson & Co. of 
Toronto for the $8,000 fire-debentures dated July 2 1907, 
the $2,000 town-hall debentures dated July 2 1907 and the 
$1,367 85 local-improvement debentures dated March 1 
1908, awarded them on Feb. 24 (V. 86, p. 619) was 94. 
These debentures carry 5% interest, which is payable annu- 
ally, and they mature part yearly for twenty years. Total 
debenture debt, including these issues, $41,851 50. 

Carbon County (P. O. Red Lodge), Mont.—Bond Offering. 
—Further details are at hand relative to the offering on March 
23 of the $20,000 coupon road refunding bonds at not ex- 
ceeding 5% interest, mentioned in V. 86, p. 495. Proposals 
for these bonds will be received until 3 p. m. on that day 
(bonds to be sold April 1) by G. 8. Finley, County Clerk. 
Denomination $1,000. Date April 1 1908. Interest Jan. 1 
and July 1 at Red Lodge. Maturity April 1 1928. Bonds 
are exempt from taxation. Certified check or a cash de- 
posit to the amount of $250, payable to the County Clerk, 
is required. 

Cashton, Monroe County, Wis.—No Bond Slectton.—It 
has been discovered that the village could not legally hold 
an election to vote on the question of issuing the $15,500 
bonds for the erection of a building to contain an electric- 
light plant, a pumping station and a meeting place for the 
Council. See V. 86, p. 122. 

Chillicothe, Ohio.—Bond Sale.—The following bonds were 
sold on March 11 by the Sinking Fund Trustees: 






$4,700 443° Main Street improvement No. 5 bonds dated Aug. 15 1906 and 
maturing Aug. 15 1916, awarded to the Savings Bank of 

Chillicothe for $4,068 80, the price thus being 105.719. 
4,800 414% street-i rsection bonds dated March 1 19/8 and maturing 


March 1 1922, awarded to Samuel Dearth of Chillicothe for 
$4,040, the price thus being 102.916. 

12,700 414% High Strect paving bonds dated Aug. 15 1906 and maturing 
Aug. 15 1916, awarded to the Central National Bank for 
$12,865, the price thus being 101.299. 

These are not new issues but securities held by the Sink- 
ing Fund as investments. 

Cincinnati School District (P. O. Cincinnati), Hamilton 
County, Ohio.— Bond Ojjering.—Proposals will be received 
until 12 m. April 13 by William Grautman, Clerk Board of 
| Education, for $250,000 4% coupon improvement bonds. 
Denomination $500. Date, day of sale. Interest semi- 
annually at the American Exchange National Bank in New 
York City. Maturity forty years. Certified check for 5% 
of the amount of bonds bid for, payable to the Board of 
Education, is required. Accrued interest to be paid by 
purchaser. 

Clarendon County (P. 0. Manning), S$. C.—Bond Ojjering. 
—Proposals will be received until 12 m. April 15 by Charlton 
Du Rant, Secretary, Court House Commission, for the 
$60,000 5% Court House bonds mentioned in V. 85, p. 1600. 
Denomination $500 and $1,000. Interest April 1 and Oct. 1. 
Maturity forty years. Cost of lithographing to be paid by 
| purchaser. 
| Bond Ojfering.—On the same day proposals will be re- 
ceived by R. E. McFadden, County Supervisor, for the 
| purchase of $10,000 6% 10-year bonds. 
| Clarksville, Clinton County, Ohio.—Bond Sale.—The 
| $1,000 6% coupon refunding bonds described in V. 86, p. 558, 
| were awarded on March 10 to the Farmers’ National Bank of 
| 
t 





Clarksville at 106 and accrued interest. Whe following bids 
; were received: 
| Farmers’ National Bank, | Hayden, Miller & Co., Clev_$1,017 00 
Clarksville .. $1,060 00|Security Savings Bank 
I. N. Lalr, Wiimineton 1,031 00! Trust Co., Toledo------ 1,012 50 
Centreville Bank, Thurman 1,025 50|A. W. Thomas, Olarksville. 1,010 30 
' $"M. 4Smith, Wimington-- 1,020 00| Albert Kleybalte @CoA@ac. 1,010 00 
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Bonds are dated Feb. 3 1908 and mature $200 yearly on 
March 10 from 1911 to 1915 inclusive. 

Collinwood School District (P. O. Collinwood), Cuyahoga 
County, Ohio.— Bond Sale.—On March 6 the $35,000 4% 
coupon school-building bonds, described in V. 86, p. 558, 
were awarded to Borton & Borton of Cleveland for $35,037 50 
—the price thus being 100.107. Bids were also received 
from Seasongood & Mayer of Cincinnati and Otis & Hough 
of Cleveland. 

Columbus, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 2 p. m. March 18 by Martin A. Gemunder, Sec- 
retary of the Sinking Fund Trustees, for the following bonds: 


$50,000 4% coupon (with privilege of registration) public-improvements 
No 11 (city’s portion) bonds. Date Dec. 1 1906. Maturity 
Sept. 1 1917. 

350,000 4% coupon (with privilege of registration) bonds for constructing 
works for purifying and softening water. Date Dec. 30 1904. 
Maturity March 1 1945, subject to call after March 1 1920. 


Denomination $1,000. Interest March 1 and Sept. 1 at 
the agency of the City of Columbus in New York City. 
Bonds are tax-exempt. Bid must be made on a printed 
form furnished by the Sinking Fund Trustees and accom- 
panied by a certified check for 2% of bonds bid for, drawn 
on some local bank and made payable to the Sinking Fund 
Trustees. Delivery of bonds March 25 1908. Purchaser to 
pay accrued interest. Official circular states there has never 
been any default in the payment of principal or interest. 
These securities are not new issues, but bonds held by the 
Sinking Fund as an investment. 

Conecuh County (P. O. Evergreen), Ala.—Bond Sale.—On 
March 2 Otto Marx & Co. of Birmingham purchased the 
$50,000 5% 30-year coupon road-improvement bonds de- 
scribed in V. 86, p. 496. 

Crafton School District (P. O. Crafton), Allegheny County, 
Pa.—Bond Offering.—Proposals will be received until 7:30 
p.m. March 21 by J.T. Montgomery, Secretary, for $10,000 
4%, coupon bonds. Denomination $500. Date April 1 
1908. Interest semi-annually at the First National Bank in 
Crafton. Maturity $500 yearly on April 1 from 1915 to 
1934 inclusive. Bonds are exempt from taxation. 

Cuyahoga County (P. O. Cleveland), Ohio.—Bond Ofjer- 
ing.—Proposals will be received until 11 a. m. March 25 by 
William F. Black, Clerk of the Board of County Commis- 
sioners, for $12,000 5% coupon St. Clair Road Bridge bonds. 
Authority Sections 871, 872 and 2825 Revised Statutes. 
Denomination $1,000. Date April 1 1908. Interest semi- 
annual. Maturity $1,000 yearly on Oct. 1 from 1909 to 
1920 inclusive. Certified check for 10% of the amount of 
bonds bid for, payable to the County Treasurer, is required. 
Accrued interest to be paid by purchaser. 

Dayton, Ohio.— Bond Ojfering.—Proposals will be received 
until 12 m., March 16, by Edward Philipps, City Auditor, 


for the following bonds: 
$18,500 5% coupon Burns Avenue extension bonds. Denomination $1,- 
000, except one bond of $1,500. Date Feb. 1 1908. Matur- 
ity $9,500 on Feb. 1 1916 and $9,000 on Feb. 1 1917. 
32,500 5% coupon general street improvement bonds. Denomination 
$1,000, except one bond of $1,500. Date March 11908. Ma- 
turity $8,5'0 on March 1 1915, and $8,000 yearly on March 1, 
from 19'6 to 1918 Inclusive. 
7,500 4% coupon storm-water-sewer bonds. Denomination $1,000, ex- 
cept one bond for $1,500. Date Dec. 1 1907. Maturity 
Dec. 1 1912. 
11,200 4% coupon Rubicon Street extension bonds. Denomination $1,- 
000. except one bond for $1,200. Date Dec. 1 1907. Ma- 
turlty Dec. 1 1913. 
Interest semi-annually in New York City. Certified check 
on a national bank for 5% of the bonds, payable to the City 


Auditor, is required. Delivery of bonds on March 16. 
Dos Palos Joint Union High School District, Merced 

County, Cal.— Bond Sale-——On March 4 an issue of $30,000 

6% school-building-construction bonds was awarded to E. H. 

Rollins & Sons of Chicago at 106.16—a basis of about 5.496%. 

The following bids were received: 

E. H. Rollins & Sens, Chic. _$31,848|James H. Adams & Co., Los 

Los Ang. Tr. Co., Los Angel. 32,100] Angeles -.--..---- ..-$31,506 


Denomination $1,000. Date April 1 1908. Interest an- 
nual. Maturity $1,000 yearly on April 1 from 1914 to 1943 
inclusive. 

Douglas, Converse County, Wyo.—Bond Offering.— 
Proposals will be received until 7:30 April 10 by F. H. 
DeCastro, Town Clerk, for $50,000 544% coupon water- 
works-system-enlargement and extension bonds. Denom- 
ination $500. Date, day of issue. Interest annual. Ma- 
turity thirty years, subject to call after ten years. 

East Cleveland (P. O. Station J, Cleveland), Ohio.— Bond 
Ofjering.—Proposals will be received until 2 p. m. to-day 
(March 14) by H. F. Jordan, Clerk Board of Education, for 
the $38,000 4% coupon school-addition bonds voted on Feb. 
15. Denomination $1,000. Date March 14 1908. Inter- 
est semi-annually at the Superior Savings & Trust Co. in 
East Cleveland. Maturity March 14 1928. Certified check 
for 10%, payable to the Treasurer of the Board of Education, 
is required. 

East Liverpool School District (P. O. East Liverpool), 
Columbiana County, Ohio.—Bond Ojjering.—Proposals will 
be received until March 16 by W. E. Duulap, Clerk of the 
Board of Education, for $12,000 4% Sixth Street school- 
building-addition-construction bonds. Interest March and 
Sept. at the First National Bank in Liverpool. Maturity 
$2,000 yearly from 1912 to 1917 inclusive. 


East Providence (P. 0. Providence), Providence County, 
R. I.—Bond Ojfering.—Proposals will be received until 





7:30 p. m. March 20 by Joseph W. Sampson, President of 
the Town Council (care of William E. Smyth, Town Clerk), 
for $200,000 4% gold funding bonds. Denomination from 
$1,000 to $5,000, to suit purchaser. Interest semi-annual. 
Maturity fifty years. 


East Toronto, Ont.—Debenture Sale-——On Feb. 17 the 
$10,000 5% general debentures mentioned in V. 86, p. 434, 
were awarded to W.C. Brent & Co. of Poronto at 96. Ma- 
turity part yearly for thirty years. 


Elizabethtown, Lancaster County, Pa.—Bond Sale.— 
Reports state that the Borough Council reeently disposed of 
$12,000 4% refunding bonds. 


Elyria School District (P. O. Elyria), Lorain County, Ohio. 
—Bond Ojffering.—Proposals will be received until 12 m. 
March 17 by H. C. Harris, Clerk Board of Edueation, for 
$10,500 414% Jefferson School Building improvement bonds. 
Denomination $500. Date March 17 1908. Interest semi- 
annually at the Elyria Savings & Banking Co. Maturity 
$1,500 yearly on March 17 from 1915 to 1921 inclusive. 
Certified check for $500, payable to the Clerk Board of Edu- 
cation, is required. 


Elyton (P. O. Birmingham), Jefferson County, Ala.— 
Bond Election.—On March 23 an election will be held to vote 
- . proposition to issue $75,000 5% 30-year school-house 

onds. 

Fall River, Mass.—Bond Sale.—On Mareh 12 $50,000 4% 
30-year sewer bonds were awarded to Merrill, Oldham & Co. 
of Boston at 102.279—a basis of about 3.872%. Follow- 
ing are the bids: 

Merrill Oldham &Co., Beston 102.279| Blodget, Merritt & Co.. Bos- 
R.L. Day &Co., Bostcn.--.100.82 | ton ap eaiens o inde ae ae 
Estabrook & Co., Boston----100.78 | Blake Bree. & Co., Boston-_100.41 

Denomination $1,000 or multiples thereof. Date March 2, 
1908. Interest semi-annual. 

Bonds Not Sold.—No award was made of an issue of $170,- 
000 4% 10-year bonds offered on the same day. 

Falls City, Richardson County, Neb.—Bend Sale.—On 
Feb. 17 the $10,000 5% 10-20-year (optional) electric-light- 
system extension bonds offered last August (V. 85, p. 425) 
were awarded to Holland & Slocum at par. Denomination 
$500. Date Feb. 17 1908. Interest annual. 


Fort Bend County (P. O. Richmond), Texas.—Bond Sale. 
—We are advised that the $75,000 4% 540-year (optional) 
court bonds mentioned in V. 86, p. 123, were recently 
awarded to the State School Fund at par and accrued inter- 
est. Securities are dated Oct. 10 1907. 

Glen Rock (P. O. Ridgewood), Bergen County, N. J.— 
Bonds Not Sold.—No award was made on March 10 of the 
$35,000 5% street-and-high-way-grading-and-macadamizing 
bonds, described in V. 86, p. 434. 

Goshen Township (P. O. Wapakoneta), Clermont County, 
Ohio.—Bond Sale.—On March 2 $8,000 5% 1-8-year (serial) 
high-school bonds were awarded to Charles F. Herbst & Son 
of Wapakoneta at 100.245. Denomination $1,000. Date 
March 21908. Interest annual. 

Grand Rapids, Kent County, Mich.—Bond Ojjering.—Fur- 
ther details are at hand relative to the offering on March 16 
of the $102,000 414% coupon street-improvement bonds 
mentioned in V. 86, p. 559. Proposals for these bonds will 
be received on that day by John L. Boer, City Clerk. Denom- 
ination $1,000. Date May 1 1907. Interest semi-annually 
at the City Treasurer’s office. Maturity $51,000 on May 1 
in the years 1910 and 1911. Certified check for 3% of the 
amount of the bonds bid for, payable to the City Treasurer, 
is required. These bonds are part of an issue of $153,000 
(maturing $51,000 on May 1 from 1910 to 1912 inclusive), 
offered on Feb. 17. See V. 86, p. 434. We were informed 
at that time that the bonds were all awarded to National 
City Bank of Grand Rapids, whereas it appears that only the 
$51,000 bonds maturing May 1 1912 were disposed of. 

Holdredge, Phelps County, Neb.—Bond Ojfering.—Pro- 
posals will be received until 8 p.m. March 17 by Nels Nelson, 
City Clerk, for $20,000 5% sewer bonds. Date Oct. 17 1907. 
Interest annual. Maturity twenty years, subject to call 
after five years. Certified check for $500 is required. 

Hope, Hempstead County, Ark.—Bond Offering.—Pro- 
posals will be received until 2 p. m. April 15 by E.S. Green- 
ing, Secretary of the Board of Commissioners, for $95,000 
sewer and $80,000 water bonds. Denomination and ma- 
turity to suit purchaser. Assessed valuation $1,800,000. 

Jefferson County Road Improvement District No. 1 (P. O. 
Pine Bluff), Ark.—Bond Sale.—We are informed that the 
$30,000 7% coupon road-construction bonds mentioned in 
V. 86, p. 560, were awarded on March 2 to the Citizens’ 
Bank of Pine Bluff at par. Interest annually on March 1. 
Maturity $3,000 yearly for ten years. 

Joplin, Mo.—Bond Ojjering.—Proposals will be received 
until 3 p. m. April 8 by Julius Becker, City Treasurer, at 
the First National Bank of Joplin, for $25,000 5% “‘fire- 
department improvement bonds.” Authority vote of 
810 to 138 at election held Feb. 25; also Sections 5858 and 
6350, Revised Statutes. Denomination $500. Date April 1 
1908. Interest semi-annually at the City Treasurer’s office. 
oo | April 1 1928, subject to call after April 1 1913. 
Certified check for $500, payable to the “City of Joplin’, is 
required. Purchaser to pay accrued interest. 
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Kansas City, Wyandotte County, Kan.— Bond Ojjering.— 
Proposals will be received until 3 p. m. March 17 by George 
Foerschler Jr., City Clerk, for $116,000 5% coupon funding 
bonds. Interest semi-annual. Maturity fifteen years. De- 
posit of $100 is required. 

Le Roy, Genesee County, N. ¥.— Bond Sale.—On March 2 
an issue of $20,000 5% 1-10-year (serial) bridge bonds was 
awarded to the Mechanics’ Savings Bank of Rochester at 
101.2 a basis of about 4.735%. Denominations $250 to 
$1,600. Date March 2 1908. Interest semi-annual. 

Lincolnton, Lincoln County, N. C.—Bond Sale. 
town on March 1 awarded the $35,000 5% improvement 
bonds, mentioned in V. 86, p. 435, to the Thos.J. Bolger Co. 
of Chicago at par. Bids were also received from C. H. Coffin 
of,Chicago and 8. A. Kean of Chicago at 94 and 99 respec- 
tively. 

Linneus, Linn County, Mo.— Bond Ojjering.—Proposals 
will be received until March 23 by H. E. Symons, City 
Clerk, for the $3,500 5% 5-20-year (optional) electric-light- 
plant re-building and equipment bonds voted on Feb. 17. 
Denomination $500. Date April 1 1907. Interest semi- 
annually at the National Bank of Commerce in St. Louis. 
Certified check for $100 is required. Bonded debt, including 
this issue, $9,000. Assessed valuation, $202,000. 

Lynden, Whatcom County, Wash.—Bond Ojfering.—Pro- 
posals will be received until 2 p. m. March 20 by D. W 
Bender, Town Clerk, for $9,000 6% general improvement 
bonds. Denomination $100. Date May 1 1908. Interest 
semi-annual. Maturity 1928, subject to call after fifteen 
years. Certified check for $500, payable to the “Town of 
Lynden, is required. Bonds are exempt from taxation. 
These bonds were offered without success 5s (V. 86, p. 436) 
on Jan. 31. 

Mansfield, Newton County, Ga.—Bonds Not Sold.—No 
sale was made on Feb. 22 of the $6,000 school bonds offered 
on that day; see V. 86, p. 497. 

Menominee County (P. O. Menominee), Mich.—Bond 
Sale-—On March 4 the $13,000 414% gold coupon agricul- 











tural school-building bonds mentioned in V. 86, p. 560, 
were awarded, we are informed, to A. B. Leach & Co., 
Chicago, at 101.925. Denomination $500. Date Oct. 1 
1907. Interest annually on April1l. Maturity April 1 1922. 


—Bond Sale.—An issue 
is stated, 


Metamora, Fulton County, Ohio. 
of $9,000 5% street bonds has been awarded, it 
to Otis & Hough of Cleveland. 

Mingo Junction, Jefferson County, Ohio.—Bond Sale.— 
On Feb. 10 $13,500 4.90% 20-vear refunding bonds were 
sold to Hoehler & Cummings of Toledo for $13 
price thus being 103.625. Denomination 
Feb. 15 1908. Interest semi-annual. We are advised that 
these securities take the place of the $13,500 5Y 10-15-year 
(optional) coupon refunding bonds awarded on Jan. 20 to 
the same party (V. 86, p. 302), which sale was never con- 
summated as “the ordinance providing for the original issue 
of bonds was passed at a meeting of the Village Council under 
the suspension of with only four members present, 
while the law requires five. 

Morgan County (P. O. Martinsville), Ind.—Bond Ojjering. 
—Proposals will be received until 2 p. m. March 16 by C. O. 
Abbott, County Treasurer, for the following bonds: 


$500. Date 


rules, 








$16,400 4 % Washington Township gravel road bo nds Denomination 

. $820 Interest semi-annually at the First National Bank 
of Martinsville Maturi $820 due each six months be 

+ ginning May 15 1900. (¢ ied check for $250 is required. 

- 6,200 4% % Jackson Township gravel road bonds Denomination $310. 

. Interest seml-annually at the Citizens’ National Bank in 
lartinsville Maturity £310 each six months beginning 
May 15 1909, Certified check for $100 Its required. 


Nelson, B. C.—Debentures Not Sold.—No sale was made 
on March 2 of the $60,000 5° 
debentures dated July 1 1907 and described in V. 86, p. 561. 

Newark, Licking County, Ohio.— Bond Sale.—It is stated 
that the First National Bank of Newark, Ohio, has purchased 
$1,800 4% Pine and Riley street sewer bonds, $1,575 5% 
Union Street sewer bonds and $1,210 5% Eleventh Street 
sewer bonds of this city. 

Newport News, Warwick County, Va.—Bond Ojfering.— 
Local papers state that proposals will be received until 12 m. 
March 19 by Floyd A. Hudgins, City Clerk, for the $100,000 
414% 40-year street-improvement bonds offered without 
suceess (V. 86, p. 561) on Sept. 30 1907. 

New York State.—Bond Sale.—See page 680 for the list 
of successful bidders and other details concerning the sale 
on March 11 of the $5,000,000 4% highway bonds described 
in the “Chronicle” of Feb. 22. 

North Dakota.—Purchases by the State jor January and 
February.—We are advised that the following-described 
bonds, aggregating $63,400, were purchased by the State of 
North Dakota with endowment funds of educational institu- 
tions, during the months of January and February. “All 
such purchases having been made direct from municipalities 

and school districts issuing same, all bearing 4% interest and 
all bought at par.’ “No purchase subje ct to call.’ 

Alder School District No fettinger County—$4,000 bonds dated 
Jan. 2 1908 and maturing Jan. 2 1928 

Belfield Schoo! District No. 10, Stark County—$2,000 bonds dated Nov. 1 
1907 and maturing Nov. 1 1922 

Blue Hil School District No. 59, McLean County—$1,000 bonds dated 
Jan. 2 1908 and maturing Jan. 2 1928. 

Connors School District No. 50, = Lean County—$5,000 bonds dated 
Jan. 2 1908 and maturing Jan. 2 192 

Crystal School District No. 64, MeLean County—$2,000 bonds dated 
Nov. 1 1907 and maturing Nov. 1 192 


® 20-year coupon school-building | 
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Donnybrook School District No + _wW ard County—$6 ,006 bonds dated 
Sept. 2 1907 and maturing Sept. 21 
Douglas School District No. 48, 
Jan. 2 1908 and maturing Jan. 2 192 
Frettin School District No. 9, Kidder County—$900 bonds dated Nov . 


1907 and maturing Nov. 1 1917 
County—$250 refunding bonds 
12 


MeL ean County—$1,200 bonds dated 


Gibbs School District No. 32, Burleigh 
dated Nov. 1 1907 and maturing Noy. 1 1912. 

Hackett School District No. 40, McLean County—$3,008 bonds dated 
Oct. 1 1907 and maturing Oct. 1 1927. 

Hastings School District No. 28, Bottineau County—$3,50@ bonds dated 
Oct. 1 1907 and maturing Oct. 1 1917 

Hebron School District No. 1, Wells C yunty—$2,000 bonds dated Nov. 
1907 and maturing Nov. 1 19 17. 

Hettinger County School District No. 11—$3,100 bonds dated Jan. 2 
1908 and maturing Jan. 2 1928 

Hillsdale School District No. 19, 
Jan. 2 1908 and maturing Jan. 2 1928 

Horswill School District No. “4, Hettinger Coun ty 
Jan. 2 1908 and maturing Jan. 2 1928 

Kroe ber School District No.1, L: oganC 
1907 and maturing Nov. 1 1917 

Lignite School District No. 94, Ward County- 
1907 and maturing Nov. 1 192 

Logan Center School District No. 98, 
funding bonds dated Jan. 2 1908 and mat 

North Prairie School District No. 50, W: 
Oct. 1 1907 and maturing Oct. 1 1927. 

Odessa Schoc! District No. 2, Ramsey 
Oct. 1 1907 and maturing Oct. 1 1917. 

Pleasant Valley School ees. Oliver County—$850 bonds dated Aug. 
1 1907 and maturing Aug. 1 192 

Pleasant Valley School District No. 35, Wells County—$1,000 bonds 
dated Nov. 1 1907 and motuere Nov. 1 1917. 

Snow School District No. ——. County—$1,150 refunding bonds 
dated Jan 2 1908 and B.S WR an. 2 1928 

South Valley School District No. 11, _Rolette County—$800 refunding 
bonds dated Jan. 2 1908 and maturing Jan. 2 1928. 

Tioga School District No. 15, W iam 
Nov. 1 1907 and maturing Nov. 1 1927. 

Ulrich School District, McLean County —$900 bonds dated Oct. 
and maturing Oct. 1 1927. 

Versipp! School District No. 11, Stark Count 
1907 and maturing Nov. 1 1917. 
Viking School District No. 92, 
1907 and maturing Nov. 1 1917 
oe School District N 
Nov. 1 907 and math N 1 1 7 


Worwood (P.O. Station H, Cin cinnati), Hamilton County, 
Ohio.— Bond Ojfering.—Proposals will be received until 12 
m. March 31 by L. H. Gebhart, City Auditor, for the follow- 
ing bonds: 
$5,659 50 414 % 1-10-year 

ment bonds. 
5,911 23 414 % 1-10-vear (serial) 


Dickey County—$1,00@ bonds dated 
-$8,000 bonds dated 
unty—$1 ,500 bonds dated Nov. 1 
-$750 bonds dated Nov. 1 


ounty—$700 re 





Grand Forks c 
iring Jan. 2 19 
rd County ats S00 bonds dated 


County—-$1,500 bonds dated 








$4,800 bonds dated 
1 1907 
—$800 bonds dated Nov. 1 


Ward County—$900 bonds dated Nov. 1 








& Mer County—$2,060 bonds dated 








(serial) Cor 
Date Feb. 


ma 


Feldman Avenue imp: 


1dt Avenue improvem 


ent assess- 
4 1908, | 


Interest annua 








assess- 








ment bonds. Date March 22 1908. Interest annual. 

6,000 00 445 % 25-year stable-construction and equipment bonds De- 
nomination $500. Date, day of sale. Intere st semi- 
annual. Maturity twenty-five vears. 

8,500 71 414 % 1-10-year (serial) Kenilwor Avenue Im eoven ent assess- 
ment bonds. Date \ $1908. Ir innual. 

6.737 33 414 % 1-10-year (serial) } ze e ) assessment 
bonds. Date F 1 i ial. 

3,114 88 4146 % 1-10-year (serial \ ent assessment 
bonds. Date M 8 1908. Interest 


Certified check for 5% of the bonds payable to the City 
Treasurer, is required. ‘The amount of bonds to be issued 
will be reduced by the amount of assessments paid in cash 
prior to the date of offering. 

Oakville, Ont.—Debenture Ojjering—Proposals will be 
received until March 17 by Ch: rles A. Bradbur y, Town Clerk, 
for $25,000 improvement debentures, maturing in twenty 
years, 

Omaha, Douglas County, Neb.—Bond O/fering.—Propos- 
als will be received until 3 p.m. March 26 by Frank A. Furay, 






























City Treasurer, for the following bonds: 
$50,000 414% 20-year intersection bonds. De —_ 1ation $1,600 Date 
) h 1 1908. Interest annual. 
19 000 414 r sewer bonds. Denominatk mn $1,080. Date March 
1908 Interest ser annual. 
30,000 4 ar fire-engine hou bonds. Den m na $1,000. 
March 1 1908. In 
50,090 4 F yaving-renewal iation $1,000. 
May 1 1908. Interest semi-annual. 
100,000 445% 20-year sewer-re new al b Denomination $1,000. Date 
ay t sel nnual, 
231,500 444% 7-y ze) sti eet- in ipr ment bonds. Denomina 
ti , ite a oe Interest an l 
Interest payable at the Cehandl Fiscal Agency in New 


of the amount of the bid, 

Official cir- 
d or pending 
nent of prin- 


York City. Certified check for 2‘ 
payable to the “City of Omaha,” is required. 
cular states that there is no litigation threate 
and that the city has never defaulted in the pay 
cipal or interest on its bonds. 

Oronogo School District (P. O. Oronogo), Jasper County; 
Mo.—Bond Sale.—On March 4 the $9,000 building bonds, 
bids for which were rejected on Feb. 5 (V. 86, p. 500), were 
awarded to Luther Arnold at par for 5s. Bids were also 
received from Gessler & Krassnick and Lytle & Hays 

Orrville, Wayne County, Ohio.—Bond Sale.—On March 9 
the following bids were received for the $28,500 1-15-year 
(serial) village’s portion and the $29,666 71 1-5-year (serial) 
assessment 5% coupon sewerage-system and disposal-plant- 
construction bonds described in V. 86, p. 437: 

$28,500 

Bonds 
a$29,715 00 

29/507 50 

29,711 00 





$29,666 71 
Bonds 
$30,000 00 


Orrlile National Bank, Orville 
a30,041 71 


Mansfield Savings Bank, Mansfield 
Breed & Harrison, Cincinnati 


W.R. Todd & Co,, Cincinnati 29,702 00 631,470 71 
Otis & Hough, C leveland 29,483 00 29,888 71 
Hayden, Miller & Co., Cleveland- 29,255 @0 29,778 71 
Citizens’ National Bank, Wooster. 29,212 00 29,966 71 
W.J,. Hayes & Sons, Cleveland 29,171 00 A J 


Weil, Roth & Co., Cincinnatl- - - - - - - 29,145 00 

a Successful bidders b Said to have le an “error In bid ” 

Purchasers to pay accrued interest. 

Pelham, Westchester County, N. Y¥.—Bond Sale.—On 
March 6 the $8,000 5-20-year (serial) registered street-im- 
provement bonds described in last week’s issue, were awarded 
to Edmund Seymour & Co. of New York City at par for 5s. 

Port Huron, Saint Clair County, Mich.—Bond Offersngs — 
Proposals will be received until 12 m. March 18 by E. A- 
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Cady, City Comptroller, for $45,000 5% high-school-building 
bonds. Authority Section 6, Chapter 15, City Charter. 
Deriomination $1,000. Date Jan. 1 1908. Interest semi- 
annually at the Hanover National Bank of New York City. 
Maturity Jan. 11918. An unconditional certified check for 
$2,250, payable to the “City of Port Huron,” is required. 
Purchaser to pay accrued interest. 

Rochester, N. ¥.—Note Sale.—On March 9 the $90,000 
five-months notes mentioned in V. 86, p. 501, were awarded 
as follows: $40,000 to the Security Trust Co. of Rochester at 
4.95% interest; $25,000 to the Union Trust Co. of Rochester 
at 5% interest; $15,000 to the Merchants’ Bank of Rochester 
at 5% interest,and $10,000 to the National Bank of Com- 
merce in Rochester at 5% interest. 

Rochester, Beaver County, Pa.—Bond Sale.—We are in- 
formed that the $50,000 414% bonds offered on Feb. 3 (V. 
86, p. 438) were awarded on March 3 to Newburger, Hender- 





son & Loeb of Philadelphia at par. 

Rockport (P. O. West Park), Cuyahoga County, Ohio.— 
Bond Bid.—In addition to the bid of Seasongood & Mayer 
of 100.192 for the $13,000 4% 30-year water-main-extension 
bonds awarded to them on March 2 (V. 86, p. 622), a bid was 
also received from Otis & Hough at par, less $100 for attor- 
ney’s fees. 

St. Bernard (P. O. Cincinnati), Ohio.—Bond Sale.—On 
March 5 the $4,968 50 5% 1-10-year (serial) Sullivan Ave- ! 
nue improvement assessment bonds, described in V. 86, p. 
501, were awarded to Charles C. Murray & Co. of Cincinnati | 
at 103.995 and accrued interest—a basis of about 4.179%. 
Following is a list of the bids received: | 
Chas.C. Murray &C»., Cin. $5,167 00} Well, Roth & Co.,Cincinnati$5,094 50 | 
Prov. Sav. Bk.& Tr.Co.,Cin 5,117 56|German Naticnal Bank, | 
Seasongood_& Maver, Cin. 5,107.50|  Cincinnat} 8p Oi 5,085 50 | 
w* Saint Clair County (P. O. Ashville), Ala.—Bond Sale.— | 
We are informed that an issue of $85,000 5% 30-year road- | 
improvement bonds has been awarded to Otto Marx & Co. 
of Birmingham. 


St. Louis, Mo.—Bond Offering.—Proposals will be received 
until 12 m., March 16, by Rolla Wells, Mayor, and James Y. 
Player, City Comptroller, for $1,000,000 4% gold coupon | 





extension of,and additions to, the insane asylum,and for the 
purchase of sites for the same. 

Denomination $1,000. Date April 1 1908. Interest 
semi-annually in United States gold coin atthe National Bank 
of Commerce in New York City, or in pounds sterling at the 
National Bank of Scotland, Ltd., London, England, at the 
rate of $4.8665 per pound sterling. The bonds may be ex- 
changed for registered bonds at any time. Maturity twenty 
years. Each bid must be accompanied by a deposit of cash 
or certified check for 5% of the bonds bid for, payable tothe 
City Comptroller. Opinion of Dillon & Hubbard of New 
York City as to the validity of the bonds will be furnished 
to the successful bidder. Blank forms for bids will be fur- 
nished by the city. 

The ojjicial notice of this bond ojjering will be found among 
the advertisements elsewhere in this Department. 

Bond Sale.—Up to March 6 $917,000 of the $2,000,000 
3.65% 20-year gold coupon renewal bonds mentioned in 
V. 86, p. 125, had been disposed of. This makes a total of 
$67 ,000 sold since Jan. 11, the date of our last report. 

Salem, Columbiana County, Ohio.— Bond Sale.—Proposals 
will be received until 7 p.m. to-day (March 14) by the}]Board 


|of Sinking Fund Trustees for $16,000 444% coupon re- 


funding bonds. Denomination $500. Date March 14 1908. 
Interest annually at the City Treasury. Maturity .$1,000 


| yearly on March 14 from 1909 to 1924 inclusive. Bonds are 


exempt from taxation. 

Sandusky County (P. 0. Fremont), Ohio.— Bond Ofjering. 
—Proposals will be received until 12 m. March 30 by S. M. 
Fronizer, County Auditor, for $1,100 10 Ida Patterson ditch 


|}and $1,050 Clara Straub ditch-construction 5%%j,coupon 


bonds. Authority Section 4479, Revised Statutes. Date 
March 30 1908. Interest semi-annually at the County Treas- 
urer’s office. Maturity March 30 1909. po deta > 

San Rafael School District, Marin County, Cal.—BondjSale. 
—We are informed that an issue of $5,000 6% gold school- 





bonds to be issued for the construction, reconstruction and | building bonds was awarded on Feb. 18 to E. C. Lund of 








NEW LOANS. 


$1,000,000.00 


CITY OF ST. LOUIS 
4% 


Public Buildings and Public Improvement 


INSANE ASYLUM GOLD BONDS 


Dated April |, 1908 Due April 1, 1928 


SEALED PROPOSALS will be received for the whole or any part of thiS 
issue by the undersigned until 12 o’clock noon of the 16th day of March, 1908 
for $1,000,000 00 of 4 per cent twenty-year gold bonds, dated April ist, 1908 
and issued for the construction, re-construction and extension of, and additions 
to, the INSANE ASYLUM, and for the purchase of sites for the same. 

Proposals must be accompanied by a cashier’s or certified check, payable 

to the order of the Comptroller (and subject to his approval), equal to five per 
cent (5°%) of the nominal amount of the bonds bid for. 
The bonds will be delivered against payment therefor in current funds at 
the Office of the Comptroller in the City of Saint Louis, on the 1st day of April, 
1908, or, if the bidder so elects in his proposal, at the National Bank of Commerce, 
New York City, on the 1st day of April, 1908. 

The opinion of Messrs. Dillon & Hubbard, Attorneys and Counsellors at Law, 
New York City, as to the validity of the bonds, will be furnished to the successful 
bidders by the City. 

No bids will be accepted for less than the par value of the bonds. 

The right to reject any or all bids is reserved. 





_ Further information can be obtained at the Office of the Comptroller. 


ROLLA WELLS, Mayor. 
JAMES Y. PLAYER, Comptroller. 


__MISCELLANEOUS. - 





COLORADO SPRINGS AND 
CRIPPLE CREEK DIST. RY. 
Co. Ist MTG. 5% BONDS 


T. W. STEPHENS & 00., 


2 WALL ST., NEW YORE 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 


or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 


THE SOUTH. 


Preperty and Investments of every 
Kind ia all Southern States. 
METROPOLITAN INVESTMENT CO 

GO. B. EDWARDS, President, Charleston, 8. 0. 
New York Office ver Bidz 62-92 Beaver $t 








Cuban Securities — 


A SPEOIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stoek Exchange 
43 Exchange Place 


Telephene 6444 Hanover 


BRANCH OFFICE 
Briste! Building, 5th Ave. and 4d st. 
Telephone 1558 Bryant 


Albert Kleybolte & Co., 
409 Walnut Street, 
CINGINNATI, ©. 


Municipal, 
County, State, 


and High-@rade Public Service 
Seeurities 
Cerrespondence Solicited 








READY FEBRUARY 25 
1908 Issue 
FINANCIAL REVIEW 


ANNUAL. 


A. Year Beek ef Statistics. 
Beund in Cloth, $2. 


Commercial & Financial Chronicle 
76% Pine 8t! New York 








THE CHRONICLE 


[VoL. LXxXvI. 








San ‘Rafael at 105.245. Denomination $1,000. Date Sept. | 
16 1907. Interest annually at the County Treasurer’s of- | 
fice in Marin. Maturity $1,000 yearly on Sept. 16 from 1908 
to 1912 inclusive. 

Scranton, Jackson County, Miss.—Bond Sale.—On Feb. 
28 an issue of $20,000 6% street and sewer bonds was pur- 
chased by John Nuveen & Co. of Chicago at 102.50. Denom- 
ination $1,000. Date Jan. 1 1908. Interest annual. Ma- 
turity $1,000 yearly on Jan. 1 from 1909 to 1928 inclusive. 


Seattle, Wash.— Bonds Voted.—At the municipal election 
held March 3, it is reported that a proposition to issue $2,- 
250,000 water-system-extension bonds carried by a vote of 
15,709 to 2,292. These securities take the place of the $2,- 
250,000 5% Cedar River water-system-extension bonds 
awarded last August to local banks at par, but subsequently | 
declared invalid by the State Supreme Court on Dec. 10); 
1907. See V. 85, p. 1599. It is further stated that the is- 
suance of $65,000 bonds to reimburse the general fund of 
this city in paying off the indebtedness of the former City of 
Ballard, which was assumed by Seattle when the northern 


offer at public auction $16,000 4% registered local-improve- 
ment bonds of the denomination of $100 each. Date Feb 1 
1908. Interest semi-annually at the City Treasurer’s office. 
Maturity $3,200 yearly on Feb. 1 from 1909 to 1913 inclusive, 
Certified check or cash for 10%, payable to the City Comp- 
troller, is required. 


Tecumseh, Lenawee County, Mich.—Bond Offering.—Pro- 
posals will be received until 2 Pp. m. April 8 by W. 8S. Jones, 
Village Clerk, for the $29,000 5% coupon sewer bonds men- 
tioned in V. 85, p. 1418. Authority, election held Sept. 23 


1907. De nomination $1,000. Date, day of sale. Interest 
January and July at the Chase National Bank in New York 
City. Maturity $1,000 yearly from 1918 to 1927 inclusive, 


, $2,000 yearly from 1928 to 1936 inclusive and $1,000 in 


1937. Certified check for $1,000, payable to the ‘Village 
of Tecumseh,” is required. Bonded debt, including this 
issue, $51,000. Assessed valuation 1907, $1,458,250 

Thief River Falls, Red Lake County, Minn.—Bond Ojfer- 
ing.—Proposals will be received until March 20 by L. Backe, 
City Clerk, for the $12,000 5% coupon water-works-improve- 








suburb was annexed, was also authorized at the election held 
March 3. ‘The vote 
tah “ . - ‘ 
['wenty-one amendments to the City Cl 


voted upon favorably. 


was 11,592 “for” to 3,846 ‘“‘against.” 


ment bonds voted 
Date April 15 


1arter were likewise © 4 
April 15 1928. 


Sheridan, Sheridan County, Wyo.—Bond Ojjering.— | 
Proposals will be received until April 20 for the $250,000 30-year coupon o 
5% 10-30-year water-system-extension bonds voted last | 
November. Denomination $500. Date June 1 1908. In-| acerued interest—a 


terest annually on Jan. 





1 at the Chemical National Bank in 


as follows: 








1908. 


Trenton, N. J.—Bond Sale.—On March 1 


Nov. 
Interest 


5 1907. Denomination $500. 
semi-annual. Maturity 


on 


13 $50,000 414% 


r registered water-works bonds were 


awarded to Ferris & White of New York City at 104.444 and 


basis of about 4.238%. ‘The bids were 


New York City. Certified check for 5% of the bonds bid for, | Perris & White, New York_-104.444| Adams & Co., Boston. __-_-- 103.06 

payable to the City Treasurer, is required. C. W. Sheldon | Wadsworth & Wright, N. ¥_104.42 |A. B. Leach & Co., N. ¥----102.57 

is City Cler!} . N. W. Halsey & Co., N. ¥_-_103:877| Parkinson & Burr, Boston_-_102.44 

‘ Blodget, Merritt & Co., Bos_103.68 |O"Conner & Kabler, N.¥_~_102.31 
Statesville, ‘Iredell County, N. C.—Bond Sale.—On March | Emery, Anderson & Co.*, Clev103.45 | iicoward K. Stokes, N. ¥---71021152 

. : { s ' Kountze Bros., New Yo rk. 103.38 | Mechanics” Nat.Bk., Trenton .102.00 

6 the $25, 000 5% 30-year coupon eres | bonds des cribed | p°Nr Grant 2 WNLY 103.15 |Mackay & Oo., New York. .101.09 

in V. 86, p. 624, were awarded to S. A. Kean of Chicago at | N° Ww. Harris & Co., . Y_- 103.087} 

100.05 an¢ a accrued interest. | Followi ing are the bids: Denomination $100 or multiples thereof. Date March 1 

y $25.1 > a+ é rod oO é 6 > 2 “w Ls a ° 

se A. neen © Mantz, Cin. 28.000 60| Detrolt -- pany 525.015 00 | 1908. Interest semi-annually at the City Treasurer’s office. 
ree legal expenses. Troy, Reneselaer County, N. Y¥.—Bond Ojjering.—Pro- 
Syracuse, ‘Onondaga County, N. Y.—Bond Ofjering.—On } posals will be received until 11 a. m. March 20 by Charles F, 


March 16 at 11 a. m. City Comptroller R. J. Shanahan will ! 


McLindon, Deputy Comptroller, for $30,000 444% 


registered 
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835,000 
Wilmington, Delaware, 
4% BONDS. 


Sealed bids will be recelved by the Finance 
Committee of the Council and_ the Commissioners 
of the Sinking Fund of the City of Wilmington 
until 12:00 O’CLOCI NOON ON MARCH 
rWENTIBTH, 1908, for the purchase of all or 
any part of Thirty-five Thousand Dollars Bonds, 
issued as follows 

Twenty Thonsand Dollars under the provisions 
of Section 14 of Chup 177, Volum » 24, aws of 
Delaware, and an Ordinance entitle d “An Ordl- 
nance to borrow Twenty Thousand Dollars 
Fifteen Thousand Dollars of which shall be used 
for the purpose of purchasing land for park pur 
poses, and Five Thousand Dollars of which shall 
be used for the erection of a bath-house in or near 
Kirkwood Park, passed by Council January 
30th, 1908; 

ren Thousand Dollars under the provisions cf 
Chapter 171, Volume 22, Laws of Delaware, and 
an Ordinance entitled in Ordinance to authorize 
the Mayor and nell of Wilmington to borrow 
Ten Thousand Dollars to be applied and expended 
under the charge of the Board of Park Commis- 
sioners of the sald City for the purpose of |mprov- 
ing the public parks,” passed by Council July 
25th, 1907; 

Five Thousand Dollars under the provisions of 
Chapter 163, V me 3S Laws of Delaware, and 
an Ordinance entitled ‘‘An Ordinance to authorize 
the Mayor and Council of Wilmington to borrow 
Five Thousand Dollars to be applied and ex 
pended under the charge of the Board of Park 
Commissioners of the sald City for the purpose 
of improving » public parks,” passed by Council 





July 25th, 1907 
All of the sa 






yonds will bear date of April ist, 
1908; will bear interest at the rate of four per 
centum per annum, payable semi-annually on 
April 1 ana October 1 of each year, fall due on the 
first day of Octob 1930, and are In denomina- 
tions of Fifty Dollars or multiples thereof. 


All bids must be In sealed envelopes and en- 
dorsed: ‘Bids forthe purchase of Wilmington 
City Bonds."’ and delivered to the undersigned 
in the City Treasurer's office at Wilmington, on 
or before 12:00 o'clock noon om March twentieth 
1908 

The right — res rved to reject any and all bids. 
Each bid m be accompanied by a certified 
check, —H.. ~ to City Treasurer of Wilmington 
a a Bank or Trust ¢ mnpeny of Wilmington for 


3% of the amount of tt par value of the bonds 
bid for, which amount will be accepted as a part 
of the purchase price if the bidder Is successful, 
or will be returned If not. 

The successful bidder must pay for the bonds 
on April first, 1908, at 12:00 o’clock noon In the 
City Treasurer's office at Wilmington, Delaware, 
at which time sald bonds will be ready for de- 
livery. 

WM. B. WHITE, 
Chairman, Finance Committee. 

ALFRED B. MOORE, 

WM. T. LYNAM, 

FRANK D. MACKEY, 





Oomm lsstoners of the Sinking Fund. 


NEW LVANS. 


NEW LOANS. 





835,000 


City of Moun: Vernon, 
Westchester County, N. Y 


SCHOOL TAX RELIEF BONDS. 


mmon Council of tie City of Mount 
N. Y., will at its Ci — rs in the Lucas 
Depot Place, in said City of Mount 
Verno ,N. Y., on the 17TH DAY OF MARCH 
1908, at 8 o'clock p. m., receive sealed proposals 
for the purchase of thirty-five (35) School Tax 
Relief Bonds of said city, numbered consecutively 
as issued from 430 to 464, both inclusive, and 
that the sald thirty-five (35) bonds will be sold 
to the highest bidder at a public sale to be held 
at said time and place. 

These are a series of bonds which are authorized 
to be issued under and pursuant to Section 229 
of Chapter 182 of the Laws of 1892 as amended in 
1895. Each bond will be principal sum 
of One Thousand ($1,000) Dollars and will bear 
interest at the rate of 5 pe: centum per annum, 


The C 
Vernon, 
Building, 





payable semi-annually at the office of the City 
Treasurer of the City of Mount Vernon. They 
will be dated March 1, 1908, and will be payable 


on the Ist day of March, 1911. The bonds will 
be delivered to the purchaser on or before 
24th day of March, 1908. Each bid for the sald 
bonds must be accompanied by a certified check 
for One Thousand ($1,000) Dollars, as security 
for the performance of the bid If accepted. 

That sald Common Council will at sald time 
open such proposals as may be received and accept 
the highest thereof if It deem it for the best in 
terests of the City so to do, but reserves the right 
to reject any or all bids or proposals should it 
deem it advisable. 

3onds will be engraved under the supervision 
of and certified as to thelr genuineness by the 
United States Mortgage & Trust Company, and 
their legality approved by J. H. Caldwell, Esq., 
of New York City, whose opinion as to legality | 
will be furnished to the purchaser. 

By statute the bonds cannot be 
than par and accrued Iintercst. 

By order of the Commion Council of the City of 
Mount Vernon, N. Y. 

Dated Mount Vernon, 
A. W. REYNOLDS, 

City Clerk. 


Blodget, Merritt & Co. 
BANK ERS, 
60 State Street, Bosten 
36 NASSAU *TREET, NEW YORK 
STATE, erty & RAILROAD BoOND~ 
INVESTMENT BONDS 
Lists upon request. 


Denison & Farnsworth 


BOSTON 
CLEVELAND and PRILABDELPHIA 


sold for less 


N. eb. 20th, 1908. 
BE NY: j a IIN HOWE, 
ayor. 














the | 


BGOU, OO 
City of Mcunt Vernon, 


Westchester County, N. Y. 
TAX RELIEF BONDS. 


Council of the City of Mount 
Vernon, N. will at the Common Council 
Chambers in the Lucas Building, Depot Place 
in said city, on the 17TH DAY OF MARCH, 1908, 
at 8 o’cluck p. m., receive sealed proposals for the 
purchase of sixty (60) Tax Rellef Bonds of sald 
city, numbered consecutively as issued from 
1,126 tu 1,185, both Inclusive, and that the said 
sixty (40) bonds will be sold to the highest bidder 
at a public sale to be heid at said time and place 
ai not less than the par value thereof with accrued 
interest. 
hese are a series of bonds which are authorized 
| to be issued under and pursvant to Section 142 
| of Chapter 182 of the Laws of 1892. Each bond 
| will be for the principal sum of One Thousand 
($1,000) Dollars and will bear interest at the rate 
of 5 per centum per annum, payable sem!-annually 





The Common 





at the office of the City Treasurer in the City of 
Mount Vernon, N. Y They will be dated March 
1. 1908, and payable on the first day of March 
igit 


The bonds will be delivered to the purchaser 
on or before the 24th day of March, 1908. 

Each bid for said bonds must be accompanied 
by a certified check for One Thousand ($1,000) 
Dollars, payable to the City of Mount Vernon, 
as security for the performance of bid if accepted. 

The sald Common Council will at said time and 
plac e open such proposals as may be received and 

accept the highest thereof If it deem It for the 
be st interests of the city so to do, but It reserves 
the right to reject any or all proposals should It 
deem it advisable. 

| Bonds will be engraved under the supervision 
lof and certified as to their genuineness by the 
| United States Mortgage & Trust Company, and 
their legality approved by J. H. Caldwell, Esq., 
|} of New York City, whose opinion as to legallty 
| will be furnished to the purchaser. 

By statute the bonds cannot be sold for less 
than par and accrued interest. 

By order of the Common Council of the City of 


Mount Vernon, N. 
Dated Mount Vernon, N. Feb. 20th, 1908. 
A. W. REYNOLDS, BE Nd AMIN HOWE, 
City Clerk. Mayor. 








MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
GINOEVNATI, 


Knickerbocker Audit Ce. 
45 WiiMam Street. 


CHAS GRISWOLD BOUEHE, Preshiest 
Telavhene Conseetions 
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Prospect Park bonds. Denomination $1,500. Date March 
20 1908. Interest semi-annually at the City Treasurer’s 
office. Maturity part yearly on March 20 from 1909 to 
1928 inclusive. Certified check for 1% of the amount of 
the bid, payable to the “‘City of Troy,” is required. 


Waltham, Mass.—Temporary Loan.—This city recently 
negotiated a loan of $25,000 with Loring, Tolman & Tupper 
of Boston at 4.44% o discount. Loan is dated March 11 1908 
and matures Dec. 4 1908. 


Warren County (P. O. Vicksburg), Miss.—Bond Sale.— 
Local reports state that on March 3 the $11,000 5% bridge- 
construction bonds mentioned in V. 86, p. 502, were sold to 
the Vicksburg Savings Bank of Vicksburg for $11,467 20— 
the price thus being 104.247. 

Wellsville, Allegany County, N. Y¥.—Bond Sale.—On 
March 9 an issue of $25,953 63 street-improvement bonds 
was awarded to Rudolph Kleybolte & Co. of Cincinnati for 
100.024 for 4.85s. Following are the bids: 


Rudolph Kleybolte & Co,, Cincinnati ss a oct i itt cas for 4.85s 
Edward Seymour & Co---- ovccces Bee Ges --for 4.90s 
Wy « Ete Ge OP Ge cccnnes-e sae ticcnient gp atababiigde 25,972 — for 4.95s 
W.J. Hayes & Son oh ep thd edeias 25,967 00..-- for 5s 


Denomination $500, ‘except one bond of $453 63. Date 
March 1 1908. Interest semi- annually at the First National 
Bank in Wellsville. Maturity $953 63 on Sept. 1 1911 and 
$1,000 yearly on Sept. 1 from 1912 to 1936 inclusive. 


Westerville School District (P. O. Westerville), Franklin 
County, Ohio.—Bond Sale.—No bids were received on March 
4 for the $16,000 4% coupon public-school-improvement 
bonds described in V. 86, p. 502. Reports state, however, 
that the rate of interest was subsequently raised to 444% 
and that the bonds were then awarded to the New First Na- 
tional Bank of Columbus at 103. Maturity $500 yearly on 
Sept. 4 from 1912 to 1931 inclusive and $1,000 yearly on 
Sept. 4 from 1932 to 1937 inclusive. 


Wilkes-Barre, Luzerne County, Pa.—Certijicate Sale.— 
Under date of March 9 we are informed that an issue of $27,- 
500 5% 1-4-year certificates dated March 4 1908 has been 


Windsor School District,*Sonoma County, Oal.—Bond 
Sale——On March 4 the $9,000 5% school-building bonds 
offered without success on Nov. 6 1907 (V. 85, p. 1419), 
were disposed of at par and accrued interest to the Los 
Angeles Trust Co. of Los Angeles. Denomination $900. 
Interest annual. Maturity $900 yearly. 

Woodlawn (P. O. Station, Birmingham), Ala.—Bond 
Election.—The City Council has ordered an election to be 
held April 6 to vote on the question of issuing $15,000 fire- 
engine-house-construction bonds. 

Worcester, Worcester County, Mass.—Bond Sale.—An 
issue of $75,000 10-year 4% bonds has been awarded, it is 
stated, to the State Mutual Life Insurance Co. at 102. 

York, York County, Neb.—Bond Sale.—We are advised 
that the following bonds have been recently disposed of: 


$17,000 5% 10-20-year (optional) funding rallroad bonds offered but not 
sold on Nov. 7 1907 (see V. 85, p. 1295); awarded to the 
Harris Trust & Savings Bank of Chicago. Interest seml- 


annual. 
34,000 6% 10-year paving bonds awarded to M. Ford of Cedar Rapids. 
Denomination $1,000 Interestsemi-annual. Date Feb. 11908. 


Young County (P. O. Graham), Texas.—Bond Sale.—The 
$40,000 4% coupon Brazos River bridge-construction bonds, 
mention of. which was made in V. 86, p. 564, were recently 
disposed of to the State School Fund at par and interest. 
These securities mature on Aug. 14 1927 with privilege of 
redemption at the expiration of five years. 


Youngstown, Mahoning County, Ohio.— Bond Sale.—The 
following bids were received on March 9 for the four issues 
of 5% street and sewer bonds, described in V. 86, p. 503: 

‘ $10,000 $1,910 $1,295 $1,425 
Boardman Mahoning Thurman Silliman 
St,Bonds St.Bonds St.Bonds St.Bonds 
Commerc lal Nat. Bk.,Colum a$10,326 00 54 dan Me a. aes 
New First Nat, Bank, Columbus 10,173 00 a1,912 50 a1,306 5@ a1,437 00 
Breed & Harrison, Cincinnatl. - - 10,229 50 es ae 
Seasongood & Mayer, Cincinnati 10,216 50 bcos ‘ctaee © Soe 
Denison & Farnsworth, Cleve. 10,207 00 ee: hadgal ee $3 
Hayden, Miller & Co,, Cleveland 10,203 75 eee - ey 
Otis & Hough, Cleveland_-_---- 10,202 00 “ih ar sion 
Weill, Roth & Cx »,, Cincinnati... 10,196 00 = pcg die 
Provident Sav. & Trust Co,,Cin 10/160 00 
First National Bank, Cleveland _ b10,145 00 $1, 918 50 $1,313 50 $1 445 00 
a Successful bidders b Bid for ‘‘all or none” of the Issue 


All bidders offered accrued interest in addition to their 





awarded to local bidders. 





bids. 
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B200,000 


City ef Wilmington, North Carolina 


WATER and SEWERAGE |BONDS 
FOR SALE 


Sealed propesals for the sale of $200,000 City 
ef Wilmington, N. C., Water and Sewerage 
Bends will be received at the office of the City 
Treasurer ef said City until 12 e’clock m. March 
16th, 1908. 

Sald Bends bear interest at the rate of 444% 
per annum, payable semi-annually, and mature 
ferty years after date of their issue. 

A deposit ef 2% required with each bid. 

The Clty reserves the right to reject any er al 
bids. 

” INO. J. FOWLER, 

City Clerk and Treasurer. 





825,000 


The Borough of Ambridge, Pa. 


SECONDOBISSUE 
TWENTY-FI’€ $1,000 5% BONDS. 


Nos. 1 to 6, payable Jan. 2nd, 1913. 
Nos. 6 to 10, payable Jan. 2nd, 1918. 
Nos. 11 to 15, payable Jan. 2nd, 1923. 
Nos. 16 to 20, payable Jan. 2nd, 1928. 
Nos. 21 to 25, payable Jan. 2nd, 1933. 
Assessed valuation $3,360,715. 

BIDS CLOSE APRIL 6TH, 1908, AT 9 P. M. 
Certified check for $300 to accompany bid. 
Mark envelopes “Sealed Bids’’ and mall to 

B. R. HOUGH, 
Secretary of Council, 
Ambridge Borough, Penn’a 





80,000 
DUNKIRK, N. Y. 
4% SCHOOL BONDS 


The City and Town of Dunkirk, N. Y., will sell 
$80,000 00 4% School Bonds dated March 1st, 
1908 to the highest bidder on MARCH 20TH, 
1908. These Bonds run 25 years, the first serles 
maturing after the 10th year. Interest payable 
semi-annually. Tax free. No bids received 
under par. Address 


TREASURER OF SCHOOL BOARD, 
Dunkirk, N. Y. 





#3000,.0°°0 


County of Luzerne, Pa., 


414% BONDS 


NOTICE lis hereby given that sealed pro 

will be received at the office of the County mp- 
troller, in the court house, Wilkes-Barre, Pa., 
until 2 o’clock in the afternoon of Thursday, 
March 19th, 1908, for the purchase of three hun- 
dred (300) coupon bonds, dated Dec. ist, 1907, 
of the pt value of one thousand dollars ($1 = 
each of the County of Luzerne, Penna., bearin 

interest at the rate of four and one-half (4 %) oar 
cent per annum, payable semi-annually, free from 
taxes in Pennsylvania. Bids must be directed 
to James M. Norris, County Comptroller, Wilkes- 
Barre, Pa., and shall be plainly marked “Bids 
for bonds.” Of the bonds to be sold, fifteen (15) 
will mature in each year from 1912 to 1916, 
inclusive, 18 each year from 1917 to 1920, in- 
clusive, i9 in each of the years 1921 and 1922, 
23 each year from 1923 to 1927, inclusive. Two 
hundred of said bonds will be delivered April ist, 
1908, and the remaining one hundred bonds at 
any time within 30 days at the option of the pur- 
chaser. The legality of the bonds will be passed 
upon by John G. Johnson, Esq., of Philadelphia, 
ag Bids must - rer by certified check 
in 2 per cent of t amount of the bid. Present 
outstanding funded, indebtedness of the county 
seee nets. Last ‘ adjusted valuation $155,- 

90,275 00. 


The right to reject any or all bids is reserved. 

JAMES A. ty ht SS JAMES M. NORRIS, 
Deputy. er | Comptroller. 

Wilkes-Barre, Pa. March 3, 1908 





HUNT, SALTOMSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 





R. L. DAY & CO., 


87 Wall St. 35 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Raiiroad 


Members New Yerk and 
Boston Steck Exchanges 





855 OOO 
City of Stamford, Connecticut, 


PUSLIC PARK BONDS. 


Sealed proposals for the sale of $55,000 City of 
Stamford, Connecticut, Public Park Bonds will 
be received by the City Treasurer at the Stamford 
National Bank until 12 o'clock, neon, MARCH 20, 


1908. 

Sald bonds bear interest at the rate of 4% per 
annum, payable sem|-anau » and mature thirty 
years from April 1, 1908. meipal amd interest 
payable in New York. 

No bid will be accepted for less tham par and 
accrued interest. 

All proposals must be accompan led by a certl- 
fied check or bank draft for 2% of thepar value 
of the bonds bid for. 

For further particulars address 

WM. N. TRAvee, as ‘Tveasurer. 
Stamford, Conn. 








Perry, Coffin & Burr, 
INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


MacDonald, McCoy & Go., 
MUNICIPAL AND CORPORATION 
BONDS. 

081 La Salle Street, Chicago. 
Ketabliohed 1885. 

H. C. Speer & Sons Co. 


First Nat. Bauk Building, Chicage 
CITY COUNTY 


AND TOWNSHIP BONDS, 
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ixrust Companies, 





Mercantile Trust Co.|CITY TRUST CO. 


St. Louis, Mo. 
Member St. Louls Clearing House Association 


Capital and Surplus, $9,500,000 


FESTUS J. WADE WM, MAFFITT. 
President. Treasurer 


Commenced business Nov. 16, 1899 
DEPOSITS 
| Nov. 16, 1899 
$17,051 19 


| "ares 





1900, 
$2,807, a 97 


Nov. 16, 190 
$5 ae: eé8 50. 


Nov. 16, 190 
$11 "084,528 33 


Nov. 16, 1903, 
$11,851,679 92 


| Nov.16,1904 , $16,564,820 43 | 
| Nov. 16,1905, $17,194,262 79 
Nov. 16, 1906, $17,919,949 08 























f Nov. 16, 1907, $21,767,256 57 





The £root ct Good service is Constant Growth 
CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 


Capital, - = = = = $2,000,000 
Surplus and Profits - 900,000 


CHARLES G. DAWES, President. 

W. IRVING OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 

WILLI AM AR. DAWES, Cashier. 

L. D. SKINNER, Asst. Casbter. 

Ww . ." M W. GATES, Asst. Cashler. 

A. MANG, Secretary. 

MALCOLM NMcDOWELL, Asst. Secretary . 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent for Individuals or 
rporations. 
Interest Allowed on Individual and 
Corporation Accounts 
Acts as Trustee of Corporation Mortgages 
Depositary under Plans of a 
Registrar and Transfer Agent 
Assumes entire charge of Real Estate. 
Safes to Rent in Burglar-Proof Vaults. 








E, e. MORRIS, President. 


W.N. ELY, ist Vice-President. 
A A * JACKSON, 2d Vice- President. 
RHOADS, 3d Vice-Pres. and Treasurer. 





rE Dw ARD S. PAGE, Secretary. 
MANAGERS: 

Eff'ncham B. Morris,|. C Hartman Kuhn, 

John A. Brown Jr., James Speyer 

Benjamia W .Richards eae D. _Jullttard, 

John B. Garrett Edward J. rwind, 

Willlam H. Jenks, Randal ian 


William H. Gaw, Edw. T Stotesbu 
me | 1 Gowen, | Charles E. Ingersoll, 
Geo McFadden, John Story Jenks Jr. 
a. Tatnall Henry B. Coxe, 
Isaac H. Clothier, E. C. Felton. 

Thos. DeWitt Cuyler,| 


N & Co. Broad and Chestnut Streets, 
PHILADSLPHIA. 





The Trust Company 
of North America 


503-505-507 Chestnut St.. Philadeiphia. 
Ge ccccdeedetibendennmuan $1,000,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. | 
HAS, P, LINEAWEAVER, Sec, & Asst Trust Officer | 


DIRECTORS, | 
Henry G, Brengie, ¥. Levering Jones, 
Jarces Crosby Brown, Maicoilm Lloyd, 
John Mclihenny, 
Richard Waln Meirs, 
Clement B. Newbold, 
John W. Pepper, 
W liam F. Read, 
Joseph C, Fraley Frank Samuel, 
Harry ©. Francis, Adam A, Stull, 
Henry L. Gaw, Jr., Edward D. Toland, 
Howard 5. Graham, Joseph R. Wainwright. | 
samuel F. Houston, Willan. OD. Wins-r. 


50 STATE STREET. BOSTON. MASS 


BUNKER HILL BRANCH: 
City Square. CHARLESTOWN MASS. 


'Capital & Surplus, = = $4,000,000 
Tranmsacts a General Trust and 
anking Business. 
Interest Allowed on Deposits Subject to Check. 


| Acts as Trustee under Railroad and other Mort 


gages; also as Agent for the Registering 
and Transfer of Stock. 


| A legal Depositary for Court Funds, and author- 


ized to act as Executor, Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS, 

PHILIP STOCKTON, President. 
Charles F, Adams 2d. George E. Keith, 
Orlando H. Alford, Gardiner M. Lane 
F. Lothrop Ames. Arthur Lyman, 

John S. Bartlett Maxwell Norman, 
Charles E. Cotting. Robert T. Paine 2d. 
Alvah Crocker, Andrew W. Preston 
Livingston Cushing. Richard S. Russell 
George A. Draper. Howard Stockton. 
William F. Draper. Charles A. Stone, 
Wilmot R. Evans, Galen N. Stone, 
Frederick P, Fish, Quincy A, Shaw Jr., 
Robert F. Herrick. Nathaniel Thayer, 
Francis L. Higginson, gy O. Underwood 
Henry C. Jackson, W. Seward Webb 
Sidney W. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS. 
Transacts a General Trust and 
Banking Business. 


Interest Allowed on Deposits Subject to Check. 





Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee 


Capital = - = = $1,000 000 
Surplus (Earned) 2,000 ,000 


DIRECTORS 

CHARLES E. ROGERSON, President. 
James Longley George R. White 
William E. Putnam Costello C. Converse 
Benjamin F. ects Abel H. Proctor 
Henry S. ~ Edward W. Hutchins 
Gerard C. James R. Dunbar 
Nathaniel 3° Rust eston 
Frank G. Webster Richard M. Saltonstall 
Arthur F. Estabrook Jerome Jones 
William P, Rice Nehemiah W. Rice 
George B. Wilbur Nathaniel F. Ayer 

Richard C. Humphreys 


Charles F. Fairbanks 
Wallace L. Plerce George W. Wheelwright 


Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAP Ae SUH sop 23} 8,600 000. 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


DIRECTORS 
John I, Beggs D. R. Francis Wm. D. Orthwein 
Wilbur F. Boyle August Gehner Henry W. Peters 
James E. Brock, S. E. Hoffman HUH. Clay Pierce 
Murray Carleton Chas, H. Hutti¢ J. Ramsey Jr. 
Charlies Clark Breckin’ge Jones August Schlafly 
Horatio N. Davis W. J. McBride Robt. H. Stockton 
tT = Davis Nelson W. McLeod Julius 8. Walsh 
Ewing Saunders Norvell Rolla Wells 
R. J. O'Reilly, MD 
OFFICERS 
JULIUS 8S. WALSH, Chairman of ay Board 
BRECKINRIDGE JONES, Presiden 
JOHN D, DAVIS, Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
tary 








FREDERICK VIERLING, Trust Office: 

HENRY SEMPLE AMES, Asst. Executive Officer 
CHARLES M,. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 

WM. McC. MARTIN, Asst. Bond Officer 

TOM W. BENNETT. Real Estate Officer 

GEO, KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 








READY FEBRUARY 25 


FINANCIAL REVIEW. 
1908 ISSUE. 


320 Pages. 
PRICE, TWO DOLLARS. 


Oommercial & Financial Chronicle, 
7614 Pine Street, New York. 





OLD COLONY 
TRUST CO. 


BOSTON, MASS, 
$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG.- 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surpius, 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR., - - - - Chairman 
Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Waltor I Hunue well, 

Cc. W. Amory, Thomas L. Livermore, 
Charles F. Ayer, Charlies >. ellen, 
Samuei Carr, George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 

T. Jetferson Coolidge, Richard Olney, 
Charles E. Cotting, Robert J. Paine, 24, 
Plulip Dexter, Pluilip L. Saltonstall, 
Eben 8. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle, 
Reginald Foster, Stephen M. Weld, 
George P Gardner, Charles W. Whittier, 
Robert &. iierri kK, 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON. wWiASS 
CAPITAL, $1,000,000: SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as executor and to receive and 
hold money or property in trust or on deposit from 
Courts of Law or Equity Executors, Administra- 
tors, Assignees. Guardians, ‘irustees Corporations 
and Individuals. 
Iso acts as Trustee under Mortgages and ag 
Transfer Agent and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check, 
OFFICERS 
DAVID R. WHITNEY, President 
CHARLES H. DALt TON, Vice-President 
CHARLES F. CHOATE, Vice-President 
FRAN KL HAVEN, Vice-President 
JAMES R HOOPER, Actuary 
HENRY }D - Sar Secretary 
FRED. wW. LLEN, Asst. Sec. & Treas. 
THOMAS é et 3st. 
*T, Trust Officer 


ts ys R. JEW 
BOARD OF DIRECTORS 

William Madionttn Chairman; 
Walter C. Baylles, James G. Freeman, 
Alfred Bowditch Morris Gray, 
Charles F. Choate, Franklin Haven, 
Alexander Cochrane, James B Hooper, 
T. Jefferson Coolidge James M. Prendergast, 
Charles H. Dalton, Herbert M,. Scars, 
George Dexter, Lawrence M. Stockton 
Philip De Xtel rs Nathaniel Thayer, 
William Farnsworth, George Wigglesworth, 
David R. Whitney. 








Frederic! k Pp Fish, 





Rhode Island Hospital 


Trust Company, 
PROVIDENCE AR. I, 


CAPITAL .------------------------ $1,000,000 
SURPLUG.. .ncccesscccccncscccusscs $2,000,000 
DIRECTORS: 

RoyalC Taft, Rowland G Hazard, 


Robert H. 1. Goddard, Nelson W. Aldrich, 
Geo. W. R. Matteson. Samuel R. Dorrance, 
William D. Ely, Howard O. Sturges, 
Robert 1. Gammell, Stephen O. Metcalf, 
William Binney. Walter R. Callender, 
William B. Weeden, — A. Phillips 
Edward D. Pearce, ward Holbroo 
Robert Knight, pee E. Sullivan 
John W. Danielson, Benjamin M. Jacks0@, 
Herbert J. Wells, Jahn R. Freeman, 
John C. Pe ~ Charles S. Mellen, 
Lyman B. Robert W. Taft, 
ony ebster Knight. 
HERBERT J. WELLS, Presiden 
EDWARD S. CLARK, Vice. President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWBLL, Secretary. 
PRESTON H GARDNER, Trust Officer 
CYRUS E. LAPHAM, Asst. Sec’y-. 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. | 
WALTER G. BROWN, Asst. 7. 





William D, Marks, Ph. B.C.E. 


Consulting Eagineer and Statistician. 


GAS WORKS, ELECTRIC LIGHT WORKS, 
ELECTRIC RAILWAYS, OIL MOTOR CARS 


623 Park Row Bidg. New York City 
Experienced in Municipal Causes. 
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Lrust Companies. 











Manhattan | 


Trust oo 


Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











Bowling Green Trust Co. 


26 BiOAIWAY, NEW YORK. 


OFFICERS: 
EDWIN GOULD-- — -- President 
eae H. TAY LOR.- --1st V.-Pres’t. 
CHAS. P. ARMSTRONG- --2d V.-Pres’t. 
JOHN - HILTON----3d V.-Pres. & Treas. 
WEHELIAR &. BLAWS........2.2. Secretary 


DIRECTORS: 


Charles P. Armstrong, Frank J. Gould, 
Frank Brainard, John A. Hilton, 
Harry Bronner, Myron T. Herrick, 
Franklin Q. Brown, Edward T. Jeffery, 
Robert C. Clowry, Winslow S. Pierce, 
Edmund C. Oonverse, Morton F. a 
Wm. Nelson Oromweil, Dick S. Ram: 


P. C.{Costello, Frederick B. Schenck, 


Grenville M. Dodge, Andrew Squire, 
A. Goepel, William H. Taylor, 
George J. Gould, John P. Truesdell, 
Edwin Gould, E. F. C. Young. 





Maryland Trust Co. 








BALTIMORE. 
CAPITAL, = = $2,000,000 
DIRECTORS 

Josiah L. Blackwell John T. Hill, 

G. Clymer Brooke, George C. Jenkins, 
H. Carroll Brown, J.V McNeai 
John W. Castles, Oscar G. Murray, 


Joseph BR. Foard, Henry F. Shoemaker, 
B. Howell Griswold Jr., James Speyer, 
A. Barton Hepburn, Douglas M. Wylie 
@rier Hersh L. S. Zimmerman 
OFFICERS 
L. S. ZIMMERMAN. .-.. Act.President 
CARROLL VAN NESS....-.-. Treasurer 
JERVIS SPENCER Jr... Asst. Treasurer 
IVAN SKINNER ~...... Asst. Secretary 








THE AUDIT COMPANY 
OF NEW YCRK, 





C ies ORGANIZED 1897. 

NEW YORE: 

43 Cedar Street. 
PHILADELPHIA. CHICAGO. 


NEW ENGLAND OFFIC 
aire, Me pitt PB ee? “ 
BARD PEON 


Presiden 
WILLIAM A. NASH, OHN J. MITCHELL 
G GE W. YOUNG, 
ice- ene: 
F.C RICHARDSON, 
tary and ae. 
This Company Audits and Investigates Ac- | 
Properts ae a ~ Physical Examinations of 
ts Certificates and Reportsare Pre- 
Es in t behalf of Merchants. Bankers, Corpora- 
Committees and others, in strict confidence. 
¥ --& also devises and installs Money- 
savings ystems of Keeping Accounts 





United States Trust Company of Hew York, 


45 and 47 Wall Street. 
CAPITAL, 5 oe . ae Be ee $2,000,000.00 
\SURPLUS AND UNDIVIDED PROFITS, - - - $13,034,416.54 
ethan Someery oe te Govies, Atuieiaties, Guardian, Trustee, Court Depesitary and im 
It allows interest at current rates on deposits. 


It holds, aod = securities and other 
* jaa lndividual oney, property, real er personal, fer estates 


EDWARD W JOHN C WN Vice-President. 
WHELAN wT at te _bin Te WER GST EE ce ee rotare 
JOHN A. ginwanes Chatrman of the Board. 


John Grosby Brown, Wi mom &. Macy Jr., John Whitney. 
W. Bayard Cutting, William D: alesse, John J. Pheips, eee Sheidoa, 
Charies 3. Smi Gustav H. Schwab, John 8. Kennedy, Cha Keep, 
Willlam Roeketeiler. Prank io D. o. Mills, a . Rives, 

° ° rge etor, wis ° . 
Alexand fal ne s Ledy Arthur 0. James 




















United States 
Mortgage & Trust Company 


New York 
Issues Letters of Credit Avail- 
able in All Parts of the World 
55 Cedar St. Capital $2,000,000 


73d St. & B’ way 
8th Ave. & 125thSt. Surplus $4,000,000 





























THE 


TRUST COMPANY OF AMERICA 


37-43 WALL ST., NEW YORK 


COLONIAL BRANCH: LONDON OFFICE: 
222 BROADWAY, NEW YORK. 95 GRESHAM ST., LONDON, E. ¢. 

















IlinoisTrust&SavingsBank 


CHICAGO 
CAPITAL - - 


SURPLUS - - 





5,000,000 
$,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities aud Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 











BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and Iilinois.) 


NEW YORK, 


Broad Exchange Building, 
26 Broad Street. 


SAN FRANCISCO, 
787 Market Street. 


LONDON, ENGLAND, 
18 8t. 8within’s Lane, E. C., Cable, “Adorjest.” 


MEW ORLEANS, 
Hibernia Bank Big. 


CHICAGO, 
Monadneck Block, 
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Cotton. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 





FE-VERSZ & COMPANY 
BANKERS 
220 LA SALLE ST, CHICAGO 
RAILROAD BONDS 





GRADES SUITABLE TO WANTS OF SPINNERS, 
KSTABLISHE!) IN 1500, 


Henry Hentz & Co., 


COMMISSLON MERCHANTS, 
16 to 22 William Street, New York, 
Eaecute Orders for Future Delivery 


COTTON 


At the New York, Liverpool and New Orleans 
Cotto 


n Exchanges. A/so orders for 
t OF FEE 
At the New York (orvee 'xchange 


GRAIN AND PROVISIONS 

at the‘ ‘hicago Board of Trade and 
GRAIN AND COTTON-SEED OIL 

__ At tne Ne New Y York P roduce Exchange 


Hubbard Bros. & Co., * 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 
ana 
COTTUN-SKED OLL. 


COMMISSION MERCHANTS. 
Room 5:2, Cotton Exchange Building, 
VEW YOur«K, 








LEHMAN STERN & UO, Limited, New Orieans, La, 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Ootton, Coffee 
ana Produce Kxchanges, New York, 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 





Siegtr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENS. DALLAS, TEX. 


Buyers of Soot Cotton. Orders for Contracts med 
cuted in the New Orieans, New York 
Liverpool and Liavre Markets. 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BROKERS, 
= Cetten Exchaage, New York. 


Orders for future deliv contracts executed on 
the New York and Liv Cotton Kxchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 


CoTTon, GRAIN, PROVISIONS AND COFFEE. 


CuTTON EXCHANGE | Soa 
NEW YOR 














ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDEKS FOR FUTURES DELIVERY EXECU- 
TED IN NEW YORK AND LIVEKPOOL EX- 
CHANG Es. 
COTTON PURCHASEO FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cetten Brekers, 
COTTUN EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS FUK § UTURB DELIVERY a) See 
IN NEW OV CELRAs, NEW YORK A. 
LIVERPOOL MARKETS, 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


1831 La Salle Street, 
CHICAGO. 


ESTABLISHED Le, 





Chisholm & Chapman 


Y. Stock Exchance 


18 Wall Street 500 Fifth Avenue 
NEW YORK 


RAILROAD BONDS 


Members N 








Coiton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA,, 
AND 
Cotton Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 








Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 
27 Wiiliam “treet, - NEW YORK 


Cotton Merchants. 
rte YORK CUTTUN LACHAN 
“LON EXtHaNax 





Members [Ni 


» A 
ILIVERPOOL COLTON ASM “TATION 
Future Delivery Orders Executed on above Exchanges 
Liberal Advames Made on Cot*on Cons gnments 


FARWELL 
TRUST COMPANY, 


226 La Salle Sireet, 


CHICAGO. 
CAPITAL = - $1,500,000 


GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 


LOANS ON COLLATERAL, 
BONDS. 
INVESTMENT SECURITIES, 





—> 


'F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


Hich-Grade Investments. 





} 
| Members of New York and Boston Stock Exchanges 





iustavlisped 1505 
'W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


7iBroadwav. - New Vork. 


VWEMBERS OF 
NEW YORK *TOCK FA CHANGE, 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange, 


Bonds, Stocks, Cotton, Grain. 








LEHMAN BROS., New York. 


Lehman, Stern & Co., lta. 
COTTON FACTORS and 
COMMISSON MERCHANTS, 


New Orleans, 


Orders for Sutase delivery executed 9 New Orlean* 
Ne ork and Liverpoo 
Liberal advances ani on Cotton oe 


LONGSHORE & <O. 
COTLON MERCHANTS 


Cotton Ex, Bidg,, 206-8 Carondelet St, 
New York City New Orleans 








GWATHMEY & Co., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - - New York. 





Wm P Quentell Russell R Coats 


QUENTELL & COATS. 


COTTON BROKERS, 
S2 Beaver Street, - - = New York 


Members New York Cotton Exchange. 
Member Liverpool Cotton Association. 


DICK BROTHERS & CO,, 
BANKERS AND BROKERS, 
30 Broad St., - - = New York. 


Members of N. x. and Phiiadeipnia -tock oxchanger, 
New York, New Orleans Liverpoo! Cottesa 
oxenanges, New York Couoe &xcnange 
and Chicago Hoard of Irade 


Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 
Boston Correspondents, 8. M. WELD & Oo., 8% 
State St., Boston, Mass. 


Liverpool Correspondents, WELD & Co. 
Bremen Correspondents, ALBRECHT, WELD & 08. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 


LIVERPOOL CORRESPONDENTS: 
ry = ZEREGA & OO. 
BREMEN CORRESPONDENT 
Bick ADDEN BROTHERS & 00, 
HAVRE CORRESPOND 
SOCIETE D IMPORTATION ET DE Com™MIssIOow 





























